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NEW YORK, MONDAY, APRIL 30, 1917 
— : = 
The Conférences with Our Allies 
HE French High Commission arrived 
last week to join in the conferences 
already under way between ‘the British 
High Commission and the American Gov- 
ernment. The questions to be discussed are 
emong the most momentous that this na- 
tion has ever been called upon to consider. 
In a sense they are primarily military, for 
the immediate object sought is the defeat 
of Germany as the only way to a lasting 
peace, but the means by which that end is 
to be accomplished are largely economic 
rather than military, and almost inevitably 
they involve political considerations as well. 
Every proposal has, in fact, to be consid- 
ered. from: each of these three points’ of 
view—military, economic, and political. 
The dimensions of the problem are prob- 
ably well tijiderstood throughout the coun- 
try; certainly they must be in Washington. 
It is reassuring, however, that evidence has 
already been given that the magnitude of 
the problems are not standing in the way 
of speedy and effective action. The expe- 
dition with which the $200,000,000 credit 
for Great Britain was arranged is no doubt 
typical of the sort of action which we may 
expect from the conferences between the 
representatives of Great Britain and of 
France and the Government of the United 
States. It is of happy augury for the fu- 
ture that operations of such magnitude are 
accomplished so smoothly. 


Le 


aga 
Another Mission 

E are sending missions as well as re- 

ceiving them. Russia is in need of but- 
tressing, and that we may help in that work 
more effectively, the President is sending 
& special mission to that country to be 
headed by Elihu Root. The youngest re- 
public and the oldest will thus be brought 
into closer union in the common work of 
ending autocracy, or at least of depriving 
autocracy of its power of aggression. 


+ 
“ Business as Usual” 

HERE is danger in the slogaa “Business 

as Usual,” but also there is danger in 
advocating economy without restraint. 
Economy which throws workers out of em- 
ployment instead of shifting them from one 
employment to another does very real harm 
It deprives many of the means of liveli- 
hood. and does not add to the production of 
things essential to the conduct of the war. 
Nothing whatever is gained by cutting off 
the demand, let us say, for artificial flow- 
ers. unless the labor and materials saved in 
that way are devoted to some other more 
useful production. It is vastly better that 
we. Should; go en consuming non-essential 
things thah.that.thousands.of workers en- 
gaged in the production and distribution of 
luxuries should be left without work. We 
do “nef wait ‘to add~to: the necessary. prob- 


lems of war the unnecessary problem of 
unemployment. 

It is highly desirable that labor em- 
ployed in the production of unnecessary 
things should be shifted to the production 
of necessary things, but labor should not 
be taken from one employment until an- 
other is ready for it. We do not want 
“business as usual” in any way which 
would handicap the nation in getting the 
labor needed for essential war work; on the 
other hand, we want no economy which r2 
leases workers from one job without find- 
ing them another. The happy medium be- 
tween too little economy and too much is 
what we need to strive for. If it be im- 
possible to hold the scale quite even, it is 
certainly better chat there should be more 
jobs than men than that there should be 
more men than jobs. 

-—-@ 
As ona Film 

REAT events which history will review 

for generations to come are passing 
before the gaze of the world almost with 
the rapidity of the. picture upon the film. 
But instead of seeing them as they will be 
cast upon the screen of history, we see 
them as the detached pictures on the film 
and fail to gain more than a very imperfect 
impression of the tragedy, the mise”, and 
the glory of a war for freedom against. op- 
pression. 

cine 
The Cost of Living 

HE cost of living is still rising, as ou 
rt index of food prices shows. The move 
ment, however, is not as uniformly upward 
as it was in recent weeks; some food prod- 
ucts have merely held their ground and a 


few have actually declined since a week 


ago. That is a good sign, although it may 
pot be prudent to impute much significance 
to it. If food prices advance further it is 
certain that wages also will have to rise; 
even a halt in the rise in food prices may 
not avoid the necessity of higher wages 
“or real wages have fallen, and there may 
be need of ‘readjustment in many directions 
The bituminous and anthracite miner: 
found it a relatively easy matter to obtain 
an advance in their wages, because their 
case was so strong that it could not be 
denied. Railroad wages recently have been 
adjusted, and in many less conspicuous in- 
dustries advances have been granted. 

So long as the cost of food continues 
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Yo Money Volunteered? 


» country Ca i 
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No Red Tape in Wa 


First Advance of $200,000,000 Put 
Through Speedily and with the 
Simplicity and Absence of Bur- 
densome Details of a Small 
Transaction Between Friendly 
Individuals 


War ona 


Lord 


DEMOCRACY is ill-fitted to make 
This is the conclusion of 


student of the great 


monarchy. 
Northcliffe, keen 
which his country is 
democracy is a Government ¢ 
people, by the people. In theory every citizen has 
just the same voice in its 
In practice a relatively small number of citizens 
persuade their fellows that they are particularly 
suited to guide the ship of state, and affairs are 
directed by them as representatives of the larger 
number. elector, in surrendering 
power to his representative, does not yield his right 
to protest and to suggest. In the aggregate he 
constitutes public opinion, which is conceded to be 
a greater force than any power delegated to the 
Executive. 

A strong monarch centres all functions of gov- 
ernment in himself. He and thereby 
shapes the opinions of his subjects. He rises to 
supreme heights in time of war. While a democ- 
racy is arguing pros and cons he acts. He strikes 
while his enemy, if a nominal monarchy, like Great 
Britain, a republic, like France, or an autocracy, 
such as Russia was, is endeavoring to get permis- 
sion to act. The tablished themselves 
on French and Belgian soil while the Allies 


trying to co-ordinate departments to make a be- 


war 
playing the leading role. A 


f the people, for the 


affairs as every other. 


However, the 


decides, 


Teutons « 


ginning. Efficiency has assumed a new meaning 
since Aug. 1, 1914. 

Remembering these things, it is small wonder 
that German leaders laughed when the United 
States declared war. A vast nation, comprising 
perhaps 110,000,000 people, the melting pot of 
Europe, but a nation without national efficiency. 


popular vote, 


Ipen’ a 
hopeto make 


How could a President, chosen by 
- hampered by a Constitution a1 
bi-partisan Congress for authority, 
any progress against the greatest 
gation ever conceived and knit-+w¢ether by the ab 
solute authority of os . Emperor! 
If a deny ~ seems I 
th ach flexible. Having made its owr 
Aws it can unmake ther } 
behind its Chief Executive makes him more 
ful than Kaiser or Czar. Love of their 
welds citizens more tightl) 
an overlord. 
ing made up its mind to war, will war 
The President declared this nation at 
Germany on April 6. Eighteen da) 
a dissenting voice, a Congre 
thing but protection of the 


d dependent 


mafitary orgar 


loose put 


fovetner t 
yeti t 


more 


power- 
liberty 


together than fear of 
Big, bungling, patient America, hav- 
l in earnest. 

war with 
; later, without 
divided on evyery- 


national welfare au- 


thorized the raising of $7,000,000,000! Less thar 

g ; a 
twenty-four hours later £200,000,000 in cash was 
placed in the hands of Great Britain to be used 


against the enemy. The remainder of $3,000,000,- 
000 of the $7,000,000,000, set aside for use of the 
Allies, will be supplied to them as rapidly as it can 
be used. 

Red tape, the brake on democracy, was cut by 
public necessity. The United States has ships, 
and they were at once ordered out to co-operate 
with England’s mighty fleet. It has the making 
of an army of 10,000,000 men, if that many shall 
be needed, and the process was started. But more 
important right now than ships or men are sup- 
plies, and without loss of time these were pro- 
vided. No such instance of a natien’s resources 
commandeered for defense has ever been wit- 
nessed. 

The simplicity with which this country’s store- 
house of wealth was unlocked to begin payment of 
our share of the cost of making this world a decent 
place in which to live has already been reflected 
in the improved morale of the armies under Haig 
and Niveile, and in the alarm aroused in Germany. 
The Secretary of the Treasury, upon whom de- 
volves.the duty of financing the nation’s expendi- 
tures, announced his wish that Congress authorize 
an unprecedented loan. He proposed te lend 
$3,000,000,000 at 314 per cent. to belligerents that 
have been paying 5 per cent. and more to their own 
citizens. With .a minimum of -delay necessitated 
by attention to details the loan bill was enacted 
into law. It went te the President and was signed. 
It provided for $5,000,000,000 of 342 per cent. 
bonds, maturity to be fixed by the Secretary, and 





r Loans to the Allies 


$2,000,000,000 of certificates of indebtedness to run 
one year or less. To allow time for the shaping 
of a bond 6ffering best suited to the country’s 
needs the Secretary authorized the twelve Federal 
Reserve Banks to offer $200,000,000 of the notes, 
bearing 2% per cent. interest and maturing July 
2, to banks. That was on Tuesday of last week. 
Subscriptions were large in the Eastern centres; 
small from other sections, where money commands 
higher The Secretary thereupon, by a 
stroke of the pen, raised the interest rate to 3 per 
cent., advanced the maturity to June 30, and in- 
$250,000,000. The money 
3anks by the sub- 


returns. 


+ 


creased the amount to 
was turned into the Reserve 
Wednesday 

Washington was elve telegrams 
that the hag been paid in. Secretary Mc- 
Adoo drew an order for $200,000,000 on the Fed- 
Reserve Bank at New York and delivered 
it to Sir Cecil Spring-Rice, British Ambassador, 
a receipt for it and wired notice to 


cribers morning. 


informed in tw 
money 


eral 


who tendered 


Sir Hardman Lever, Financial Secretary of Great 
Britain at New York, that the credit had been 
established. Sir Hardman wrote a check for 


$200,000,000 payable to J. P. Morgan & Co., fiscal 
Britain, and delivered it at 23 
Morgan & Co. delivered the 

Reserve Bank and took in 
exchange twenty cashier’s checks, each for $10,- 
000,000. These were deposited among banks which 
had made the largest subscriptions to the certifi- 
cates of indebtedness, 

In the settlement at the Clearing House on the 
following day the transactions almost offset one 
another. The Bank had a debit balance 
of only $20,000,000 and the balance was only $7,- 


agent for Great 
Wall Street. J. P. 


check to the Federal 


teserve 


v00,000 larger than on the day previous. The 
whole transaction moved through without the 
lightest shock to the money market. It was 


efficiency which no one could have expected from 
And in the matter of speed in finan- 


set a precedent. 


a democracy. 
ng it 


WAR PRISONERS TG THE FARMS 


Canada Releases from Alien Camps 5,105 
Willing to Aid in the Produc- 
tion of Foodstuffs 


S pe y Ce esponde 4nnetist 


f 
OTTAWA, Canada, April 27 
| N Canada a little over five weeks ago there was 
camps, containing 2,646 
ationality, as compared with 


nee of The 


eighteen nternment 


prisoners of ¢ 


51 in last November. This remarkable reduction 
the number of prisoners confined in the alien 
camps is due to the release of all capable and able- 


bodied men fit and willing to work, and on ap- 
plication to the Government they were released 
and placed on farms and elsewhere. 

Forces for the greater production of foodstuffs 
every province and town 
throughout the Dominion, and it is a constant argu- 
ment that wherever the labor may come from the 
work will have to be done. The merchants and the 
the principal cities and towns are 
giving their employes three weeks’ holidays during 
the harvest time on condition that they will assist 
in harvesting of the crops.¢ 

The department of education has also taken up 
the question and high school boys and girls will 
be asked to go on the farm during the Summer va- 
cation. In order to make this feasible a registra- 
tion of boys and girls is being made in the colleges 
and schools and employment will be secured for 
them at a standard wage by the Government em- 
ployment bureaus. 


are being organized in 


employers in 


Canada to Increase 
Excess Profits Tax 


Conscription Proposed of 50 Per Cent. of 
Profits Between 15 and 20 Per Cent., 
and 75 Per Cent. of All Profits 
Above 20 Per Cent. 


Spe cial Correspondence of The Annalist 

OTTAWA, Canada, April 27. 
NE-HALF of all war profits over 15 per cent. 
and up to 20 per cent. on capital invested 
and 75 per cent. of all profits over that amount 
will be taken by the Dominion Government from 
all companies, firms, and individuals, by the new 
legislation foreshadowed by Sir Thomas White, 
Minister of Finance, in his budget statement to 

the House of Commons on Tuesday. 

The new taxation will supplement 
vided for in the Business Profit War Tax Act of 
1916, under which 25 per cent. of company profits 
over 7 per cent. and individual profits over 10 per 
cent. were taken by the Government for war rev- 
enue. What revenue the additional taxation will 
bring into the Dominion Treasury, the Finance 
Minister was not prepared to estimate, but, having 
regard to the fact that the existing tax is expected 
to bring in approximately $20,000,000 for the cur- 
rent accounting year, it is believed a very success- 
ful revenue will be secured from war profits in 
the future. 

Sir Thomas White’s statement was one of the 
shortest on record, yet one of the most important. 
He proposed not a single tariff change, but his ex- 
planation of the position of the Dominion’s trade 
intensely interested the House. During 1916 the 
exports and imports of Canada totaled $2,043,000,- 
000, or nearly double the largest trade in the his- 
tory of the Dominion prior to the Exports 
amounted to $1,151,375,768. 

With a revenue of $232,000,000, Sir 
White said, the Government was able to pa 
eurrent and capital expenses, all charges fo 
terest on the increased national debt, all pension 
outlays, and, in addition, to devote the sum 0 
000,000 toward paying the principal of war ex- 
penditure. He predicted that by the end of the 
year the national debt would reach $1,300,000,000. 

The recent domestic war loan, he said, would 
Dominion and of 
June. He 


il] ar d 


that pro- 





Thomas 
all 


mo 


f $60.- 


meet war expenditures of the 
Great Britain in Canada until the 
proposed then to issue notes or Treasury b 
to float a fourth war loan in the Autumr 


end of 


$10,000,000 FOR WOODEN SHIPS 


Canadian Gocernment Advances That 


Sum to Munitions Board to Aid 
in Their Production 


Correspondence of The Annalist 
OTTAWA, Canada, April 27. 

HE question of developing wooden shipbuilding 

has been under investigation during the past 
month and it has been represented to the Imperiel 
Government that a substantial tonnage of suitable 
wooden vessels could be obtained. In 
assist the development the Dominion Government 
has offered to make a special advance to the Im- 
perial Munitions Board of $10,000,000 for this pur- 
pose. This offer has been accepted and will great- 
ly facilitate progress. 

Specifications and designs of the type of wooden 
vessels required have been under discussion be- 
tween the board and the representatives of the 
British Minister of Shipping and a number of ship 
building firms. These are now almost complete 
and will be available as a standard pattern. 


Speci 





order to 





and French and Italian 1,000,000. 


tons. 


urday last. 


*Including 10 fishing vessels. 





Toll of World’s Shipping Taken by Submarines 


HE tonnage of allied ships destroyed by Teutonic submarines from the outbreak of the war to 
the close of the year 1916 has been figured at 4,000,000. English losses were 3,000,000 tons 
Losses of neutrals in the same period amounted to 537,500 


The following table shows the loss in ship tonnage from the beginning of the war up to Sat- 
Since March 1 the tonnage of allied ships sunk by submarines has not been definitely 
stated, the number of simkings being reported as of vessels over or under 1,600 tons: 


Ships Allied Neut ral 
awe Sunk Ships. Ship s. 
Pe Dee. Si, 1906 .cc6 «0 ny 401 
January, 1917........ 67 30 37 
February . ee oe es 
eae 121 97 24 
BO MONE BF ii 386 .125 "105 20 


Allied 
- ami 

—Of Tonnage— Neutral Neutral 
Over Under Tornage Tonnage 
1,000 1,600. Sunk. Sunk. 
ee ee 537,500 4,537,500 
ee bas *°dedeoan 113,949 
ee we 96,341 456,817 
32 65 56,605 rire 
° 4 © -2 

18 27 31,856 - “eccdsee® 
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The Banker’s View of War Finance 


Funds Should Be Raised as Far as 
Possible by Popular Loans in 
Limited Amounts and _ with 
Bonds of Small Denomination 
Care Needed to Prevent Increased 
Taxation from Curtailing Pro- 
duction 


By ARTHUR REYNOLDS’ 


Continental and Commercial 


y 


Vice President of the 
Nationa! Banl: of Chicago 


FEW days ago wonderfully interesting figures 
4% were published in the daily papers. They 
showed the relative wealth and indebtedness o: 
different countries at the commencement of the 
war, as follows: 
Great Britain and possessions 
Debt $7,456,000,000) 
Wealth 150,000, 008, 004 
“rance ar 
Debt 
Wealth 
Gerinany, 
Debt . 1,174,000,000 
Wealth . , , 85,000, 000, 000) 


i her 
6,071,000, 000 
55,000, 000,000 


Austria-Hungar 
Debt 
Weaith 


3,975, 000,000 
20,000, 08D GOO 


Other countries were named, but these will suf 
fice. They had a combined debt of $18,656,000,000, 
and aggregate wealth of $295,000,000,000, while 
the debt of the United States the first of the pres 
5,773,000, and our wealth was 
nding figure of $250,000,000, 


ent month was $1,22 
recorded at the astou 
000, within $45,000,000,000 of the combined wea!ta 
of all of the great nations which I have just men 
tioned. 

With the foregoing 
the formidableness « r financial strength or 


1 any one doubt 
our ability to raise which to conduc? 
a long and costhy 
come to that? 
While the resources of the nited 


ready facilities 


unfortunately, it should 


States are 
simply marvelous 

for making our res available that exist 

England and other « itries, for we do not have 
centralized banking power, like that of the Bank 
of England. We twelve Federal Reserve 
national and a few of the 
b 


pers, 


Banks, of which 
State institutions are mem but there are 18, 
000 of the latter stil! 
ject to its contro! and not adding to its prestige. 


With us it is a case of 


outside the~system not sub 


inprecedented power without 
the means of quickly and effectively co-ordinating 
and using that powe) 

I have unbounded faith in the American people 
and am confident that they will patriotically and 
unitedly rise to meet any situation, but they must 
first get a clear understanding of that situation. 
They must realize that the marketing of a Gov 
ernment loan of $7,000,000,000, an amount of which 
we talk as glibly as though we could reach up and 
pick it out of the clouds, is a herculean undertak- 
ing, and one that requires far more patriotic co- 


operation than would be necessary, under similar 


conditions, to place an equal amount of bonds 
abroad. 

Stop to consider that $7,000,000,000 exceeds the 
savings bank deposits of the country by $2,000,000,- 
000, that the money of all kinds in the United States 
is only $5,000,000,000, and you get an idea of what 
is meant. Therefore, much educational work lies 
before us and a note of caution should be sounded 
lest we over-reach in our efforts to place too much 
of this loan at one time. 

It would not be the part of wisdom to try 
raise $5,000,000,000 at one stroke, or without due 
consideration of what is involved. It seems to 
that all the banks, State and national, should be 
invited to participate as distributing agencies, and 
that in order to make all these agencies more ef 
fective, legislation should be enacted that would 
encourage all the State banks to join the Iedera 
Reserve system. 

It is my opinion that war financing should be 
by means of popular loans as far as possible, in 
amounts of, say, $1,000,000,000 to $2,000,000,000 
at a time, and that bonds of small denomination 
should be offered the public. The situation wil! 
remain strong if the financial! institutions are used 
principally as agencies for the distribution of Goy 
ernment bond issues, leaving the banks free to em 
ploy their loanable funds in sustaining the busi 
ness of the country by making short-time com 
mercial loans as at present, and in doing such re 
financing of Government issues as may be needeil 
‘rem time to time. 

Failure to redeposit the proceeds of bond sal 

State and national banks alike would be frui 
of the State 


| of undue contraction of credit: 
tutions and inflation of the credits of nationa 
The money, or credit possibility, is 


the difficulty is to make it serve the 
of the whole country with the least 


, and it does not take a profound knowledg 


to see that purchases of bonds in a con 
be paid for by*checks on savings an 


s quite as freely as by 


checks on“n: 


‘his being true, if the proceeds of 


ere all placed with national or Federal Re 
Banks, the 
thi it 


ld be thrown badly out of gear, thus multiply 


credit machinery of the count 


our difficulties. 


[ regard the interest rate proposed, 3'4 per cen 

fair. Being tax exempt the rate is attractive. hb 
fuirness to purchasers the bonds of each issue should 
provide that the rate of interest will be increased 
automatically to as high a rate as that stipulate: 


n any future issues to be put out during the war. 


It must be remembered that money withdrawn 
from savings banks and invested in Government 
bonds will be disbursed through the Treasury in 
the purchase of materials and supplies, and through 
this channel these funds will be paid to the various 
manufacturers and jobbers of the country, who, in 
turn, will keep the money in circulation; much of 

will go to their employes and laborers. These 
latter will continue to deposit in savings banks a 


formerly. 


there will be an acute dis 
turbance in the money market. Rates may harden, 
but everybody will admit a moderate change i: 

is respect would be extremely beneficial, in that it 


I do not beheve 





How the’ War 


, zen war will be won through the hearty and 
self-saerificing 


ican people. It is 


co-operation of the Amer- 


now time to realize vers 


clearly that every an’s labor, if well and 


patriotically performed, will 


be a contribution 
toward the accomplishment of that which we 
have set out to do. The mines, lumber camps, 
factories, railroads, all must be operated on the 
highest standard of efficiency, production must 
not lag anywhere, for we shall need materials 
as never before. The farmer is the essential 
element in the whole scheme. His acres should 
be made to bring forth produce in abundance. 
Even then there will be no surplus until long 
after peace is declared. He will reap hand- 
some profits. Sacrifice does not mean the giv- 
ing of life or possessions alone, but he who sur- 
renders ease and leisure heroically to labor for 
the increase of materials and food and feed with 
which to support our Government and its fight- 
ing forces will be doing his part along with the 
patriot who shoulders the rifle and goes to the 
front. 

With the loyal, the intelligent co-operation 





Will Be Won 

of every citizen, with unselfish service upon the 
part of all, with proper regard for duty and 
with a high purpose to meet the obligations of 
citizenship in all that that term implies, we shall 
face the hardships of war with traditional Amer 
ican courage; but Jet us not for one moment for 
get than economy is fundamental. Every waste- 
ful act should be scorned. Especially does this 
apply to food; though our mines break all 
records of. production, our factories turn every 
wheel, and our laborers receive more wages, yet 
all ef these will not add one iota to the food 
value of a bushel of wheat, a pound of meat, or 
Gentlemen, practice econ 
it to your neigh 


a peck of potatoes. 
omy yourselves and preach 
bors. 

Where will be found in this 
great struggle? At your side, shoulder to 
shoulder with every good American citizen, 
ready and willing to make any sacrifice. We 
will all, laborers and business men, bankers and 
farmers, stand as a unit, working for the com- 
mon cause of this wonderful land of liberty, the 
United States of America.—ARTHUR REYN- 
OLDS. 
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Mexico’s New Constitution 





Division of Large Landed Estates 
Provided for by Expropriation 
Proceedings—#tight to Expel For- 
eigners Without Judicial Process 
Conferred on President—Owner- 
ship in Lands Limited to Native 
or Naturalized Mexicans 


By SALVADOR MA&TINEZ DE ALVA 
HATEVER may be <aid of the politica! ideals 
underlying the new Mexican Constitution, and 
whatever be the wisdom of a number of the meas- 
ures therein contained, much good may be expected 
from the social legislation which characterizes the 
new order of things. We are well aware that such 
radical changes as those enacted can be introduced 
only at considerable cost to society, especially since 
the new attitude is diametrically opposed to eco- 
nomic facts and to theories previously accepted. 

Mexicans were always taught that Govern- 
ments should not interfere with the contractual 
and economic relations of men, and it was gener- 
ally felt that every one had neither more nor less 
than that to which he was entitled. Good as the 
laissez faire policy may have been for certaim coun- 
tries, economic freedom went possibly too far when 
the authorities failed to protect the weak at a time 
when Mexico was in need of wise government regu- 
lation and vigilance over the condition of its people. 
Today we cannot complain. The social problems 
of the country are given 3 preferential place. 

With regard to labor, Mexico has gone further 
than Australasia, Europe, and the United States 
in its provisions for a minimum wage, for an eight- 
hour day, for profit-sharing, workmen’s compensa- 
tion, and al! forms of social insurance. These 
things, however, are merely at the stage of abstract 
constitutional theories. 


LABOR CONDITIONS FIXED 

From a close analysis of the Mexican minimum 
wage legislation, it seems as if they have adopted 
the Victoria system, although it is difficult te pre- 
dict the future development of the institution. 
They also seem to have inspired themselves in the 
legislation of California, Colorado, Oregon, and 
other States, also based upon the Wages Boards 
of Victoria. There is, however, a significant differ- 
ence between the various State laws in the United 
States, which do not regulate the wages of men, 


_and the Mexican Constitution, which says that 


“the same compensation shall be paid for the same 
work without regard to sex or nationality,” and 
that “the minimum wage ‘to be received by a work- 
man shall be that considered sufficient, according 
to the conditions prevailing in the respective re- 
gions of the country, to satisfy the. normal needs 
of the life of the workman, his education, and his 
lawful pleasures, considering him as the head of 
a family * * *” We may point out, how- 
ever, that the Mexican Constitution does not re- 
quire capital and labor (except in case of public 
Services and lockouts) to submit their diffferences 
to the Boards of Conciliation and Arbitration. 
Again, that the decisions of these bodies are not 
binding. 

The new Constitution proceeds: “ Eight hours 
shall be the maximum limit of a day’s work”; 
“the maximum limit of a night’s work shall be 
seven hours” ; “in no case shall (overtime) exceed 
three hours, nor continue for more than three con- 
secutive days”; “every workman shall enjoy at 
least one day’s rest for every six days of work.” 

With regard to women and children we shall 
aimply say that the Mexican Constitution embodies 
the most liberal principles ever accepted by any 
country. 

Finally, it provides tht associations of labor 
are not to be considered as monopolies. Strikes 
are declared lawful when peaceful, i. e., when a 
majority of the strikers shall not resort to violence 
against persons or property. 

We may: take up the general subjects of land 
and capital, considered apart from labor. Our 
classification merely tends to show that the Mexi- 
can Constitution takes away from the capitalist 
and landowner what it gives to the laborer. Some 
might object to the use in this connection of the 
words “give” and “take”; yet, the goods of the 
earth being limited at any given time, it is clear 
that the Mexican Constitution-makers have simply 
modified the distribution of wealth in Mexice. Pro- 
ductive activities, it must be remembered, are par- 
alyzed for the moment. 

The avowed purpose of the legislators of Quere- 
taro has been to unite labor and capital in the same 


persons, and thus to create small farming, small 
industry, and small enterprise. Should the revo- 
lution succeed, the country may possibly regret in 
the future the pulverization of Mexico’s social capi- 
tal. For there is, to be sure, a point beyond which 
the dangers of subdivision are greater than its 
problematic advantages. 

The totality of the agrarian provisions of the 
new Constitution are founded on the Law of June 
25, 1856, passed during another revolution, and aim- 
ing also at the distribution of communal lands 
among the members of each particular township or 
tribe. This distribution, the Constitutional Party 
charges, was not performed in the manner pre- 
scribed. On this the Constitutionalist 
Party passed a law, (Jan. 6, 1915,) “to promote 
the welfare of our proletariat, the interests vested 
in the actual owners of the said lands, to the con- 
trary notwithstanding.” 

IRRECONCILABLE PROVISIONS 

Such is the spirit of the present reform. 
fact, the Constitution provides that all legal actions 
“ which may have deprived properties held in com- 
mon by co-owners, * * * tribes, * * * still 
existing since the Law of June 25, 1856, of the 
whole or part of their land, woods, and waters, are 
declared null and void * * *” It also says that 
“all contracts and concessions made by former 
Governments from and after the year 1876, which 
shall have resulted in the monopoly of lands, 
waters, and natural resources of the nation * * * 
are declared subject to revision, and the Executive 
is authorized to declare those null and void which 
seriously prejudice the public interest.” 

Two points are of importance in reference to 
the above quotation. The first is that the year 
1876 marks President Diaz’s inauguration in pow- 
er; the second, that the criterion to be taken to 
declare the validity or nullification of the said 
contracts and concessions shall be the oft-repeated 
Laws of Jan. 6, 1915, and June 25, 1856. 

If we admit that the new Constitution is not un- 
constitutional from the viewpoint of the National 
Charter of 1857, we are, nevertheless, confronted 
with a peculiar situation. On the one hand the 
new Constitution provides that “no law shall be 
given retroactive effect to the prejudice of any 
person whatsoever.” On the other hand, that all 
legal actions in connection with certain lands, &c., 
are either “null and void,” or “subject to revision.” 

We are at a loss to find out how jurists in the 
Republic of Mexico are going to extricate them- 
selves from provisions which, to our untrained 
minds, are so thoroughly irreconcilable. 

The Constitution provides for the division of 
large landed estates, to be effected by means of 
expropriation proceedings, but “the amount fixed 
as compensation for the expropriated property shall 
be based on the sum at which the said property 
shall be valued for fiscal purposes, to which there 
shall be added 10 per cent. The increased value 
which the property in question may have acquired 
through improvements made subsequent to the date 
of the fixing of the fiscal value shall be the only 
matter subject to expert opinion and to judicial 
determination.” 

DIVISION OF LARGE ESTATES 

Besides these actual] provisions, the future State 
Legislatures are constitutionally bound to pass 
laws for the purpose of carrying out the division 
of the large landed estates, subject to the follow- 
ing conditions: Each State shall determine the 
maximum area of land which any one individual or 
corporation may own; if any person or corporation 
already owns more land than that which the State 
Legislatures may provide as maximum, he or it is 
compelled to offer for sale the excess of the area, 
on such conditions as the Government shall ap- 
prove; the value of the land offered for sale shall 
be paid in annual amounts sufficient to amortize 
the principal and the interest within a period of 
not less than twenty years; the rate of interest 
shall not exceed 5 per cent. per annum; the owner 
shall be bound to receive special bonds to guar- 
antee the payment of the property expropriated; 
the local laws will govern the extent of the patri- 
mony of each family. 

With all these provisions in favor of the pro- 
letariat and of the small farmer one would think 
that the success of the Mexican reform movement 
is assured. Yet, we are inclined to view the de- 
velopment of these measures somewhat cautiously, 
for we do not think that the republic is in a con- 
dition to avail itself of these apparent advantages. 

Concerning the Mexican Mining Decree of Sept. 
14, 1916, I refer the reader to a very able article 
by Dr. Usher, published in the March number of 
The North American Review. This decree restates 
the old principle adopted by Mexican legislators, 
that the contents of the subsoil belong to the na- 


account, 


In 


tion; it attempts to regulate, in a summary and 
non-judicial manner, the number of workers to be 
employed in each mine, as well as the minimum 
time during which mines must be operated every 
year. While it is true that these provisions would 
have no significance if the Government left the 
determination of details to an independent and 
technical board, it seems quite dangerous for any 
capitalist to risk his funds in Mexican mining vent- 
ures, and practically to abandon them to the will 
of a single person, whether he be called Secretary 
of Fomento, or anything else. 

The Government’s power of taxation is so 
phrased as to permit “the adoption of any system 
imaginable. Here is Article 27, III.: 7 

“The nation shall have at all times the right 
to impose on private property such limitations as 
the public interest may demand * * * ” And, 
Article Il.: “ Attachment proceedings of the 
whole or part of the property of any person made 
under judicial authority to cover any civil liability 
arising out of the commission of any offense, or 
by reason of the imposition of any tax or fine, 
shall not be deemed a confiscation of property.” 

Could not these provisions be stretched to in- 
volve the total destruction of private property as 
an institution? 

Although meant to be of purely political signifi- 
cance, Article 33 of the Constitution, as revised in 
1917, will surely be translated into economic terms 
ofthe most distressing character, both for Mexico 
and for those aliens who have invested their 
capital in the country below the Rio Grande. 
While the Constitution of 1857 authorized the Gov- 
ernment to expel “ pernicious ” aliens, the new Con- 
stitution speaks of the Executive having the right 
“to expel from the republic, forthwith, and with- 
out judicial process, any foreigner whose presence 
he may deem inexpedient.” 

Aside from this fundamental disadvantage there 
are other regulations of Constitutional character 
which limit aliens’ economic activities to a very 
narrow extent. For example: Article 27, L., says: 
“Only Mexicans by birth and naturalization, and 
Mexican companies have the right to acquire own- 
ership in lands and their appurtenances, or to ob- 
tain concessions to develop mines, waters, or min- 
eral fuels in the Republic of Mexico. The nation 
may grant the same right to foreigners, provided 
they agree before the Department of Foreign Af- 
fairs, to be considered Mexicans in respect to such 
property, and, accordingly, not to invoke the pro- 
tection of their Governments in respect to the same, 
under penalty, in case of breach, of forfeiture to 
the nation of property so acquired * * *” 
ATTITUDE OF FOREIGNERS 

Summing up, the object pursued by the legis- 
lators of Queretaro was to alienate foreign ele- 
ments in the country, to destroy those vested in- 
terests which constitute the backbone of every 
civilization, and to centralize, as far as possible, 
the powers of the State in the hands of the First 
Chief of the Revolution. The general attitude among 
the revolutionists seems to be that every inhabitant 
of Mexico is jointly and severally responsible for the 
revolution and its ravages. Basing their actions on 
this premise, they may carry into effect their re- 
troactive land legislation as far as Mexicans are 
concerned, because the latter are tied hand and foot; 
but foreigners will not allow their property to 
pass into the hands of a new Government, even 
though its high ideals.of “humanity” and “ re- 
vindication ” be designed to help that 85 per cent. 
of the Mexican population of which so much has 
been heard. 

It would seem, therefore, as if Mexico could 
not help itself, and as if it were destined to pros- 
per against its will. Conditions are such that 
foreign capital invested in railroads, mines, &c., 
will remain there even at the cost of monetary 
losses, in order to recoup themselves at a later 
date. 

Mexico is in no position to do its own will, 
especially in so far as aliens are concerned. Thus, 
it will be unable to nullify bona-fide acquisitions 
of property having taken place from 1856 to 1910, 
for, besides the general legal principle of prescrip- 
tion, there is the by no means unimportant prin- 
ciple of expediency. 

Should Mexico insist on the complete enforce- 
ment of its social program, we fear that the result 
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Railroads Aid in 


They Have Co-ordinated 249,795 
Miles of Lines Into One Vast 
Continental System Under One 
Direction and with Officers in 
Every State to Facilitate Move- 
ment of Troops and Supplies— 
Volunteer Service on a Scale of 
Unprecedented Magnitude 





roads of the 





)R the defense of the 
country have welded themselves into one vast 
continental system. In all of the forty-eight States 
the District of Columbia this system has 
whose duty is to consider the military 
to co-operate in- 


F 


and in 
directors 
needs of the and 
stantaneously in meeting those needs as they de- 
velop. Railroads with a mileage of 249,795 and 
radiating in all directions from the great centre: 
of distribution, with all of their facilities and their 
armies of operatives, have placed themselves un- 
der a consolidated management, which is repre- 
sented by a committee of their own choosing, and 
which will be in continuots sessien in Washington 
throughout the war, and so in constant touch with 


Government 


the Government. 





competition for business, dif- 
as to management, natural 
of unfair treatment at the 


Traffic rivalries, 
ferences of opinion 
jealousies, complaints 
hands of State and National Governments—all these 
things have been submerged in the voluntary en- 
listment for ce of the carrier systems otf 
the country, to the end that co-ordinated effort 
may drive one tremendous machine at top speed 
in any desired direction at any moment desired 
without the confusion or loss of time that would re- 
sult from continued separate operation of the va- 
receiving 








war ser 


old methods of 


rious under the 
and exchanging traffi: 
The President of the 1 
powered by law to take over and operate the rail- 
roads of the country for military service, but even 
before that power was granted to him the rail- 
roads themselves, through their Presidents, had 
volunteered for war duty and organized the ef- 
fective combination which is now at the country’s 
service. It is now to exercise that 
power. The Government has had placed in its 
hands in an incredibly short space of time, and for 
instant service, a country-wide, fully equipped trans- 
port system which could not have been co-ordinated 
in less than a year by the Government itself. So far 
a3 human ingenuity can suggest or direct that ma- 
chine will be improved and strengthened, but as 
it stands today it is capable of rushing troops or 
supply trains from coast to coast, or from Canada 
to the Gulf on schedules that call for greater speed 
and closer connection than have ever yet been at- 
tained for passenger traffic of the highest class. 
And this co-ordination is to be rendered servicea- 
ble also for the country’s peace commerce so far 


systems 


ted States has been ¢m- 


unnecessary 





Song of the Railroad Man 


We 


Eagle, 


scarlet sky 


are the wings the 
Spread to the 

Sturdy and strong, 
Heeding our master's ¢ 

The Eagle's beak i > 


we speed along, 








ing claws 


The navy its 
And both may fight through day and night, 
And the wings will never pause. 
We are the wings of the Eagle, 
And our steel-lined tips are spread 
From shore to shore where the oceans roar 
From north to the Guif Stream’s bed 
Let the soldier look to hia rifle, 


And the sailor look to the sea 


And what they 
Be sure they will get 


need with an eagle's speed 


from me. 

the Eagle, 

laber’s foam, 

blazed the trail 


We are the wings of 
Flecked with 

With freight and mail 
For a mighty nat home. 

As in peace we have been your servant, 
So in war we will be your slave. 

And our wings will hum, and our pulses drum 
Till the freedom wave 


our 
we 


on’s 


flags of 


We are the wings of the Eagie, 
Eager to prove our worth; 
Fitted by skill to do your will 
With the best trained men on 
Then load us up with the burden 
And fire the opening gun; 
And remember, Sam, the railroad man, 
Is ever your loyal son. 
—Southern Pacific Bulletin 
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Nation’s Defense 


as that may be possible without interfering with 
war service. 

This development is epoch marking. It is. to- 
tally different from the course adopted by the oth- 
er belligerent nations, where the railroadS are 
wholly operated by the Government, in some in 
stances—as in Great Britain—with a guarantee to 
stockholders of dividends at the usual rate. The 
American railroads have asked no guarantee, but 
they have given one—that the service shall be as 
nearly perfect and adequate as human effort can 
make it. In the days that lie ahead this spirit of 
hearty and wholesome loyalty, despite the heavy 
burdens of misregulation that have been laid upor 
recent years, should not go unre 
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Americar 


speed with this 


was made possible by the 
the machinery of 
organization was called into full play on Feb. 1 
when the Executive Committee adopted a resolution 
enlarging the Committee on Co-operation with the 
Military Authorities and changing its name to 
Special Committee on National Defense the 
American Railway Association, “in order that the 
railways may be in a position to assist with their 
full strength ” in the defense of the nation. On the 
same day President W. W. Atterbury of the Amer- 
way Association sent this telegram to the 
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President of every railroad in the United States: 
Prese emergency facing our country calls for 
yal pport and ‘nest co-operation by railroads 
ith National Council for Defense appointed by Presi 

ae Wilso To assure this to f extent Exec 
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T! of operation worked out here is in dis- 
t t st to that adopted in England at the out 
of the war There the Government immediately 
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‘ hority to that end through a com- 
mposed of the heads of the principa! lines. 
Government guaranteed that net earnings of the 
companies would continue to be what they had been 
before the war started. 
In this country the plan is that the Government 
shall advise the railroads what service it requires, 


will be upon the railroad mana- 
When that 


and the respensibility 


working to 


gers to provide that service. 
end, the railroads of the country will be operated 
practically as one system 

This pian places responsibility upon experienced 
railroad officers for producing results, and the Gov- 


ernment’s only function in this connection is to deter- 
requirements are It is the beltef of 
not only work for ef- 
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nity to demonstrate to the country at large the values 


time of war of railroads with elastic management 


At the conference in Washington later in the 
month the railway executives adopted the follow 
ing form of organization for all the railways of 
the United States to co-operate with the Govern 
ment in the conduct of the war: 

1. That the whole problem of co-operation with the 
Government be committed to the present Special Com- 
mitte on National Defense of the American Railwa 

Association. This involves making the Commission on 
Car Service a sub-committee of the Special Committee, 
is has already been done with the Committee on Mili 
Freight Tariffs, Mil 
Military Transporta- 


Passenger Tariffs, Military 
tary -Equipment Standards, and 
tion Accounting 

2. That the Special Committee be enlarged by ad- 
ditions to a total of approximately twenty-five mem- 
bers t 

3. That an Executive Committee, selected from the 
twenty-five members of the Special Committee on Na- 
tional Defense, consisting of the Chairman of the 
Special Committee, who shall also be Chairman of the 
Executive Committee,. and;four other members te be 
selected by him, be created, Executive Com- 
mittee te sit in Washington in frequent or, if neces- 
sary, continuous session. 

4. That Mr. Willard, as Chairman of the Advisory 
Commission of the Council of National Defense,-be ex 
officio @ member ef the Executive Committed; that 
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Hale Holden, Presiient, Chi., Burl. & Quincy Railroad. WYOMING—Operating, H. L. - Bell, Superintendent, 

Cc. H. Markham, President, Illinois Central Railroad. ‘ i é fants Union Pacific Railroad; Accounting, Walter P. Gil- 

G. L. Peck, Vice President, Penn, Lines West of: Pitts. Transportation for a Field Army Bert, Colorado & Southern Railway. 

G. T. Slade, Vice President, Northern Pacific Railway, ARIZONA—Operating, F. P. Cruice, General Freight 
SOUTHERN DEPARTMENT RRANGEMENTS for use of the railroads of and Passenger Agept, A., T. & S. F.; Accounting, 

W. B. Scott, President, Southern Pacific Company, the country in war service have been worked Chas. L. Yarbrough, Arizona Eastern. 


Texas-Louisiana Lines, Chairman. 
F. Bush, Receiver, Missouri Pacific Railway. 
E. Schaff, Receiver, Mo., Kansas & Texas Railway, 
J. Kruttschnitt, Chairman of Executive Committee, 
Southern Pacific Company 
WESTERN DEPARTMENT 


on 


Wm. Sproule, President, Southern Pacific Company, 
Pacific System, Chairman. 

J. D. Farrell, President, Oregon-Washington Railroad 
and Navigation Company. 

R. S. Lovett, Chairman of Executive Committee, Union 
Pacific Railroad ’ 
BE. P. Ripley, President, Atch., Topeka & S. F. Ry. 
Sub-Committees on Military Work 
COMMISSION ON CAR SERVICE 
Cc. M. Sheaffer, Genera? Superintendent Transportation, 
Pennsylvania Railroad, Chairman 

W. L. Barnes, Superintendent Transportation, Chicago, 
Burlington & Quin Railroad 

W. C. Kendall, Superintendent Transportation, Boston 
& Maine Railroad 

G. F. Richardson, Superintendent Transportation, South- 
ern Pacific Company 

J. <A. Sommerville, Superintendent Transportation 
Missouri Pacific Railway 

D. EB. Spangler, Superintendent Transportation, Nor- 
folk & Western Railway. 

MILITARY EQUIPMENT STANDARDS 

JZ. T. Wallis, General Superintendent Motive Power 
Pennsylvania Railroad, Chairman 

Cc. E. Chambers, Superintendent Motive Power, Central 


Railroad of New Jersey 
Cc. A. Lindstrom, Assi 


Car Company 


tant to President, Pressed Steel 


FP. W. Mahl, Director of Purchases, South. Pacific Co. 

Peter Parke, Chief Engineer, The Pullman Company. 

R. E. Smith, General Superintendent Motive Power, At- 
lantic Coast Line 


Cc. B. Young, Mechanical Engineer, Chicago, Burlington 
& Quincy Railroad. 
MILITARY TRANSPORTATION 
A. H. Plant, Comptroller, So 
Washington, D. C 
M. P. Blauvelt, Comptroller, I. 


ACCOUNTING 
ithern Railway Company, 
Chairman 


Cent. R. RAR Chicaro 


G. R. Martin, Vice President, Gt. North. Ry., St. Paul 

A. D. McDonald, Vice President, South. Pa Cn. Bw F 

Cc. B. Seger, Vice President and Comptroller, Union 
Pacific System, Omaha. 

Cc. I. Sturgis, General Auditor, Chicago, Burlington & 
Quincy Railroad, Chicagco 

R. A. White, General Auditor, N. Y¥. Cent. R. } N. ¥ 


MILITARY PASSENGER TARIFFS 
KE. L. Bevington, Trans 
tion, Chicago, Chairman 
FP. C. Donald, Commissioner, 


ontinental Passenger ssocia- 


Central Passenger Associa- 


tion, Chicago. 
W. H. Howard, Secretary, Southeastern Passenger 
Association, Atlanta 


Associa., N.Y. 


ger Assoct- 


Cc. L. Hunter, Vice Chairman, Tri Line 
W. L. Pratt, Chairman, 
ation, Boston. 


MILITARY 





New England Passe 


FREIGHT TARIFFS 








L. Green, Freight Traffic Manager, Southern Railway, 
Washington, D. C., Chairman 

EB. B. Boyd, Chairman, West. Trunk L. Association. 

L. E. Chaloner, Chairman, Southeaster Freight As- 
sociation, Atlanta 

R. H. Countiss, Chairman, Transcontinent Freight 
Bureau, Chicago. a 

F. A. Leland, Chairman, Southwestern Tariff Commis- 
sion, St. Louis 

Cc. Cc. MeCain, C rman, Trunk Line Association, N. Y¥. 

B. Morris, Chairman Central Freight Asso iation, Chi. 


General Agents at Military Headquarters 


WASHINGTON, D. ¢.—J. G 
tendent, 
troller Southern Railway Compan 

NORTHEASTERN DEPARTMENT—Bostor Mass., D. 
S. Brigham, Assistant to General 
Boston & Albany Railroad; W. J. He 
ler, Boston & Maine 


Rodgers, 


General Superin- 


Pennsylvania Railroad; A. H. Plant, Comp- 


h>uperntendent 
»bbs, Comptrol- 


Railroad. 





EASTERN DEPARTMENT—Governors Island N 3 
R. L. O'Donnel, General Superintendent, Pennsvl- 
vania Railroad; R. A. White, General Auditor, New 
York Central Railroad 

SOUTHEASTERN DEPARTMENT—Charleste Ss. cC 
H. M. Cobb, Executive Gener: Agent Southern 
Railway: H ’. Prince, Compt ler tlant Coast 
Line. 

CENTRAL DEPARTMENT—Chicago, Il., M. J. Gorm- 
ley, President's Assistant, Chicago & N« wester 
M. P. Bilauvelt, Comptroller, [lin« Cent. Railroad 

SOUTHERN DEPARTMENT—Fort Sam Houston. Tx x 
Cc. L. McManus, American Railw: Ass¢ t G 
R. Cottingham, Auditor, G. H. & S A. Ry 

WESTERN DEPARTMENT—San Francisco, Cal.. W: 
Sproule, President, Southern Pacif Railroad (rep 
sented by G. F. Richardson, Superintendent Trans- 


Railroad) A. D. M 
President, Southern Pacific Com 


portation, Southern Pacifi 
Donald, Vice 


General Agents at Mobilization Points 


CONNECTICUT- Samuel Baker, Special Ex- 
aminer, N. Y., N. H. & Hartford Accounting, A. <A. 
Drummond, N. Y., N. H. & Hartford. 

MAINE—Operating Hall, Trav. Pass 
Traffic Department, Maine Central: Ax 
T. Leighton, Maine Central 


Operating, 


Chas. K Agent, 


ounting, H. 


MASSACHUSETTS—Operating, D. S. Brigham, Assis- 
tant to General Superintendent, Boston & Albany: 
Accounting, J. J. Markward; Boston & Albany. : 

NEW HAMPSHIRE—Operating, L. J. McNamara, Pas- 


senger Traffic Department, Boston & Maine: Ac- 
counting, W. J. Harrod, Boston & Maine 
RHODE ISLAND—Operating, R. E. Wilson, Train 


Master, N. Y., N. H. & Hartford; Ac 
Gates, N. Y., N. H. & Hartford 
VERMONT—Operating, J. W. Wardlaw, 
President, Central Vermont Railway; 

F. A. Dougherty, Rutland Railroad. 


ounting, A. R, 


Assistant to 


Accounting, 


DELAW ARE—Operating, I. B. Sinclair, Assistant Train 


out along lines largely developed by Lieut. Col. 
Chauncey Baker of the Quartermaster Corps, 
who has made an exhaustive study of military 
transportation, and who has been in charge of 
transportation for the Quartermaster General 
since 1912. 

Lieut. Col. Baker’s investigations show that 
to move one field army of 80,000 men, consist- 
ing of three infantry divisions, one cavalry di- 
vision, and a brigade, (technically known as a 
brigade of field army troops—troops auxiliary 
to the infantry and cavalry divisions,) requires 
a total of: 

6,229 made up into 

as many locomotives. 

These 

2,115 passenger cars. 

385 baggage cars. 

1,055 box cars. 

1,899 stock cars. 

775 flat cars. 


cars, 366 trains, with 


366 trains would be made up of: 


This equipment represents only 0.7 per cent. 
of the locomotives owned by American railroads, 
4.2 per cent. of their passenger cars, and 0.2 
per cent. “of their freight equipment. These 
figures demonstrated the ability of the rail- 
roads to supply transportation facilities for the 
army of 2,000,000 men which the Government 
proposes to create. 











Pennsylvania Railroad; Accounting, William 

Pennsylvania Railroad. 

OF COLUMBIA—Operating, J. G. Rodgers, 

Superintendent, Pennsylvania Railroad; Ac- 

Timberlake, Southern Railway. 

MARYLAND—Operating, W. L. Campbell, Supervisor 
Passenger Train Service, Baltimore & Ohio Railroad ; 
Accounting, W. F. Harmon, Baltimore & Ohio. 


Master 
Lentz, 
DISTRICT 
General 
counting, J. A. 


NEW JERSEY—Operating, L. W. Berry, Superinten- 
dent, Central Railroad of New Jersey; Accounting, 


W. H. Oakes and W. A. Kiel, Cent. Railroad of N. J. 
NEW YORK—Operating, F. E. Williamson, Superin- 
tendent, N. Y. Central; Accounting, B. G. Bartholo- 
Company and L. K. 


mew, Southern Pacific S. S. 

Luff, Delaware & Hudson Railroad. 
PENNSYLVANIA—Operating, R. C. Morse, Pas. Train 

Master, Cornwall & Lebanon R. R., (Penn. R. R.); 


Siegrist, Pennsylvania Railroad. 
VIRGINIA—Operating, S. M. Nicholson, Assistant Su- 
perintendent, Norfolk & Western; Accounting, Jo- 
seph FP. Baldwin, Chesapeake & Ohio. 
WEST VIRGINIA—Operating, W. A. Ross, 
Transportation, Chesapeake & Ohio; 
Cc. Cooke, Norfolk & Western. 
ALABAMA—Operating, J. A. Streyer, General Megr., M. 
D. & S. R. R. (S. A. L.); Accounting, E. M. Cun- 
ningham, Mobile & Ohio. . 
FLORIDA T. W. Hansell, Superintendent, 
Atlantic Coast Line; Accounting, William Budd, Jr., 
Florida 
GEORGIA—Operating, M. B. 
Master, of Georgia; 
Zealey, Central of Georgia. 
MISSISSIPPI—Operating, C. L. Bent, Inspector Pas. 
Train and Station Service, Illinois Central; Account- 
ing, R. C Mobile & Ohio R. R. 
NORTH CAROLINA—Operating, I. H. Smith, Secretary 
Superintendent, Norfolk Southern; Ac- 
Fisher, Atlantic Coast Line. 
Operating, H. M. Cobb, Executive 
Southern Railway; Accounting, B. 
B. McCaa, (Temporary,) Seaboard Air Line 
TENNESSEE—Operating, R. H. Brandsford, Contract- 
ing Freight Agent, Louisville & Nashville; Account- 
ing E. H. Pride, Louisville& Nashwille. 
COLORADO—-Operating, G. C. Randall, Superintendent 
Transportation, Colorado & Southern; Accounting, 
Jas. E. Erwin, Denver & Rio Grande R. R. 
ILLINOIS—Operating, M. W. Dancy, Division 
ger Agent, Alton, Accounting, H. G. 
Nicholson, C., R 


NDIANA EF. N. Reynold, in Charge Term- 
inals, C., C Cc. & St. L.; Accounting, Frank 4G. 
Cronin, Chicago, Indianapolis & Louisville. 

IOWA—Operating, John S. Rice, Train Master, Chicago 
& Northw.; Accounting, J. R. Brice, C., M. & St. P. 

Superintendent, 

Cahill, Atchison, 


Accounting, H. W. 


Inspector 
Accounting, J. 


Operating, 
East Coast. 

Terminal Train 
George F. 


Smith, 


Central Accounting, 


Gucker, 


to General 

counting, H. T 
SOUTH CAROLINA 

General Agent 


Passen- 
Chicago & 
I. & P. 






(operat £, 


KANSAS—Operating, J. P Carey, 
Pacific; Accounting, G. W. 
Santa Fe Railway. 
Operating, F. L 


Union 
Topeka & 
KENTUCKY 


Poindexter, Assistant 


Superintendent Terminals, Chesapeake & Ohio; Ac- 
counting, E. J. Duane, Louisville & Nashville. 
MICHIGAN—Operating, Herbert E. Newton, Night 


Michigan Central; Accounting, A. 8S. 
Broderick, Michigan Central R. R. 
MINNESOTA—Operating, Joseph Caldwell, Assistant 
General Passenger Agent, C., M. & St. P.; Account- 
ing, A. E. Bartelheim, Northern Pacific. 
MISSOURI—Operating, J. L. Kendall, Assistant to Gen- 
eral Superintendent Transportation, Missouri Pacific; 


Train Master, 
Dutton and H. J. 


Accounting, Herbert E. Dunham and John E. Fitz- 
gerald, Missouri Pacific. 
NEBBRASKA—Operating, FE tignell, Superintendent, 


Ochiltree, Union Pa, 
Ohlsen, Assistant 


c., B. & Q.; Accounting, H. B. 
NORTH DAKOTA—Operating, O. F. 


to General Superintendent, Northern Pacific; Ac- 
counting, L. A. Hart, M., St. P. & S. S. M. 
OH10—Operating, ©. C. Schaad, Traim Master, Penn- 


sylvania Railroad; Accounting, J. B. Wagner, Penn. 


Lines West. 


SOUTH DAKOTA—Operating, J. N. Van Schoick, As- 
sistant Superintendent Transportation, C., M. & St. 
P.; Accounting, C. J. Vervais, C., St. P., M. & O. 


WISCONS!N—Operating, J. J. Prentice, Assistant Su- 
perintendent, C., St. P., M. & O.; Accounting, Cas- 
@ius M. Clay, Chicage & Northwestern, 





ARKANSAS—Operating, Kepler Johnson, Train Master, 
c..R. 1. & P.; Accounting, James Heston, St. L. S.W. 

LOUISIANA—Operating, C. P. Fegan, District Passen- 
ger Agent, Texas & Pacific; Accounting, Geo. HL. 
Kaupp, Vicksburg, Shreveport & Pacific Railway. 

NEW MEXICO—Operating, J. P. Fitzpatrick, Con- 
ductor, L., A. & S. L.; Accounting, D. L. Batchelor, 
Atchison, Topeka & Santa Fe Railway. 


OKLAHOMA—Operating, F. E. Brannaman, Assistant 


Superintendent, Frisco Lines; Accounting, J. A. 
Demeke, St. L. & S. F. 
TEXAS—Operating, F. J. Hawn, Unattached; Account- 


ing, E. R 
CALIFORNIA 


Doss, G., H. & S. A. 


Operating, V. S. Andrus, Special tIn- 


spector, Southern Pacific; Accounting, J. N. Sher- 
burne, Southern Pacific. 

IDAHO—Operating, Joel L. Priest, General Agent, 
Oregon Short Line; Accounting, A. W. Griggs, Ore- 


gon Short Line. 


MONTANA—Operating, G. H. Assistant to 


Jacobus, 


General Superintendent, Northern Pacifi Account- 
ing, W. J. Cregg, Northern Pacific. 
NEVADA—Operating, W. M. Whitney Virginia & 


Western Pacific. 
Train Master, 
Treiber, 2. 


Evans, 
Hanssen, 
Paul S. 


Truckee; Accounting, J. F. 

OREGON—-Operating, Fred 
Southern Pacific; Accounting, 
W. R. R. & N. Co. 

UTAH—Operating, E. C. Manson, 
portation, L. A. & S. L.; Accounting, T. 
Oregon Short Line. 

WASHINGTON—Operating, L. F. Newton, Assistant to 
General Superintendent, Northern Pacific; Account- 
ing, James M. Ballingall, S. P. & S 


WAR’S EFFECT ON THE LONDON 
STOCK EXCHANGE 


Superintendent Trans- 
J. Willems, 


Its Business Curtailed and Its Shares 
Quoted at £70 in Comparison with 
£260 Before the War 


Special Correspondence of The Annalist 
LONDON, April 20. 

S an institution the London Stock Exchange 

has felt severely the effects of the war. Its 
business has been greatly curtailed by the practi- 
cal elimination of speculative transactions and con- 
currently the opportunities of profitable employ- 
ment for the habitues of the House. The attrac- 
tions of the Exchange are therefore much dimin- 
ished, and not only have a considerable number 
of members relinquished their right of entry, but 
many more have taken advantage of the rule 
passed since the commencement of the war which 
permits them to remain non-attendance members 
for a certain period without an actual forfeiture 
of their privileges. 

The managers of the Exchange have acted gen- 
erously toward those members and clerks who are 
serving their country, and the latest financial state- 
ment of the institution bears many signs of the ex- 
ceptional conditions which the world upheaval has 
brought about. 

It happens that the receipts from entrance fees 
during the twelve months, which expired on March 
25 last, reached a total of £3,916, in contrast with 

2,110 in the previous annual period, but the fact 
that the average annual income from this source 
during the past five years has been £26,271, in- 
cluding the two very lean periods just mentioned, 
is testimony to the great change which has come 
about. 

The subscriptions for 1,405 members have been 
remitted to the extent of £52,610 and for 920 clerks 
for £15,552, and shareholders of the institution, who 
must be members, seemed to be fully prepared for 
the further reduction in the dividend which the 
changed fortunes of the Exchange have rendered 
necessary. 

The distribution for the year on the shares, 
which are £13 paid with unlimited liability, is just 
£1. For the preceding twelve months the return 
was £2, but in 1914-15 the payment was £7, and for 
several years previously it had been £10 and up- 
ward. In those days the price of the shares stood 
at prices ranging up to £260, but the current quota- 
tion is little more than £70. At the lower figure 
the yield is a very trifling one, and a further de- 
cline would be inevitable except for the certainty 
that sooner or later the tide will take a favorable 
turn and the affairs of the House will flourish 
once more. 

The actual income for the past year was £148,- 
772, in contrast with £169,891 in 1915-16, and, it 
being possible to decrease the expenses only by 
£1,375, to £134,906, the credit was the slender sum 
of £13,866, in contrast with £33,609. The dividend 
requires £20,000, and in order to provide it the 
surplus of £212,652 is reduced to £206,519. 
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Berlin’s Big Boom in War Stocks 





Slow in Starting, It Has Evaded 
Government Control, Although 
Efforts Have Been Made to Sup- 
press It by Forbidding Publica- 
tion of Quotations 


[By our former correspondent in Berlin, who 
recently returned to the United Sta‘: =] 

T has not been easy, especially during the last 

half year, to obtain accurate and full informa- 
tion about financial affairs in Germany. The re- 
sults of the big war loans were indeed cabled to 
this country by the German authorities themselves 
with eager promptness, evidently for the moral 
prestige that was expected to result for the Ger- 
man cause, and now and then brief cablegrams 
came through describing the tendency on the Ber- 
lin Boerse after important German victories or sig- 
nificant political events, and much has been said 
in correspondence from Berlin about general eco- 
nomic conditions; but the financial situation and 
especially the stock market movement have never 
been adequately set forth in any American pub- 
lication. 

And tHis was due to two causes. In the first 
place, it was very difficult to make any accurate or 
definite report on what was doing on the Boerse. 
Let New York financial men imagine for a moment 
how they would feel if they had to read through a 
few brief paragraphs in their evening paper pur- 
porting to be a review of the day’s trading on the 
Stock Exchange, and these paragraphs confined to 
vague generalities as to the tendency of the mar- 
kets at different parts of the day, with mention of 
certain stocks that were strong and a few that were 
weak, together with some remarks about the politi- 
1at influenced the trad- 





cal and business factors tl 
ing, When they looked further into the paper, 
however, and tried to find the day’s quotat.on list, 
they would not discover it; and then there would be 
a feeling of angry disappointment. Yet that is the 
kind of thing t 

stocks have had 
began. 
PUBLICATION OF QUOTATIONS FORBIDDEN 

For immediately before the declaration of war 
the Boerse was officially closed. At first this was 
due to the natural desire not to display to the out- 
side world in all its fullness the sharp reaction in 
prices that was taking place at Berlin; and the gen- 
eral demoralization of market conditions which 
caused London, Paris, and New York to close down 
was also a determining factor at Berlin. But when 
conditions became more settled and the question 
arose whether the Boerse might not be opened offi- 
cially with advantage to the country, the Govern- 
ment decided that, while traders might continue to 
meet daily on the floor and buy and sell freely, the 
publication of quotations could not be toler. ted. Not 
only could no official price list be issued, but not 
even the mention of prices in the daily review of the 
newspapers could be allowed, and the circulation of 
price lists was prohibited, with appropriate penal- 
ties to fit the crime. And-why? The Government 
wanted above all things to forestall any extensive 
speculation during the war. It foresaw that war 
conditions would inevitably tend to stimulate specu- 
lation, and that much money that would be needed 
to take up war bonds would be diverted from that 
channel and utilized by eager speculators for mak- 
ing quick profits on the Boerse. Money had to be 
kept ready for financing the war, and everything 
else, every private pursuit of gain, must, so far as 
possible, be side-tracked—such was the standpoint 
of the Government. 

That is one reason why papers on this side have 
been able to report next to nothing “about the 
Stock Exchange speculation at Berlin; there were 
no German reports upon which to base a discus- 


hat German buyers and sellers of 
it to ever since the war 









sion. 

But there was Reports that 
were actually written and sent from Berlin have 
failed for nearly a year to reach New York. The 
writer of this article sent a considerable number 
of letters to THE ANNALIST and other publications 
during the latter half of 1916; but almost none of 
these came through. Although he tried to write 
objectively every letter that seemed to give a fa- 
vorable impression of German conditions was sup- 
pressed; and what did come through was of a very 
indifferent character. Thus American readers were 
kept in the dark about German stock market condi- 


tions, when there was really no reason, really no 


another reason. 





advantage, to any country from this policy of sup- 
pression. 

Of course the fact is known among New York 
bankers that there has been very active bull spec- 
ulation on the Boerse. The war was not long in ex- 
istence before it became evident that it was going 
to be a much bigger affair than anybody in Ger- 
many had anticipated. While the Germans were 
pushing on victoriously through France and the 
school children were taught to sing a new song 
about not halting till Paris was reached, the Boerse 
showed no considerable activity. People expected 
an early termination of the war in Germany’s fa- 
vor, but there was great uncertainty as to the spec- 
ulative significance of such an end to hostilities; 
and the market showed no pronounced or steady 
tendency one way or the other. But after the battle 
of the Marne Germans gradually waked up to the 
fact. They began to realize that the munitions 
manufactured in preparation for hostilities would 
be but a bagatelle in comparison with what would 
be needed in the big campaigns on the two fronts. 
WAR ORDERS AND BIG PROFITS 

Subsequent developments only deepened that 
impression. German manufacturing establishments 
too, were very soon adjusting themselves to this 
new and unlooked-for character of the war. Those 
that were already engaged in turning out munitions 
or things less directly administering to military 
needs found themselves overwhelmed with Govern- 
ment orders. More than that, many establishments 
operating hitherto in producing goods 
found that they could make changes in their ma- 
chinery and proceed with little delay to turning out 


general 


war articles. Shops and factories of the most va 
ried description were soon running on war orders 
and a most tremendous industrial activity was it 
augurated. 

The American reader can form some idea of t! 
dimensions of that activity if he will consider for a 
moment what has occurred in the United States 
A great industrial boom was set in motion here a1 
assumed quite remarkable dimensions, based upon 


English, French, and Russian orders, and the Stock 





Exchange boom resulting from it was even n 
pronounced. Now that movement was 
stimulated by orders representing only a smal 
part of the military requirements of the Allie 
Let the reader now frame for himself a simple rul 
of-three question in this form: If orders for only a 
rather small fraction of Entente military require- 
ments created a great industrial and speculative 
boom in America, how much of a boom might be 
expected in Germany, which had to produce arti! 
lery and guns, munitions and other commodities 
with which to confront the combined supplies of 
the Entente and the United States, besides manu 
facturing most of the supplies called for by Ger- 
many’s allies, except Austria? Of course, there is 
no answer to that question, but the imagination 
may play‘at large about the problem without easil+ 
encompassing it. In short, Germany’s production 
of war necessities has been so stupendous that the 
mind can hardly grasp it. 
TRADING ON A BIG SCALE 

Trading developed on a large scale when it came 
to be understood that manufacturing concerns were 
running overtime on war orders, that there was 
hardly any end visible to the flood of war orders. 
and that manufacturers were realizing big profits 
or them. There were visions of big dividend 
ahead; and in time those visions came true. For 
the first year of the war, indeed, many ¢om- 
panies had to reduce their distribution —many, too, 
as & mere precaution against future con- 


b 


did so 





tingencies, but after that there was a pretty gen- 


eral increase in dividends. AS war profits begar 


to tell in the balance sheets the speculative wave 
on the Boerse assumed larger proportions, and t] 

stimulation of stock prices was so strong and 
seemed to have such solid foundations that the 


Government efforts to prevent Speculation re 


minded one of the proverbial attempt to sweep 
back the ocean’s wave with a broom. 

Activity on the Exchange by the Summer of 
1915 became so pronounced that the Government 
issued threats of repressive measures, and the big 
banks—which, after having discontinued their brok- 
erage business when the war began, had just de 
cided early in June, 1915, to resume it and again 
send their representatives on the floor—exerted 
their influence to keep their customers within mod- 
erate bounds in their operations. Between the Gov- 
ernment and these big institutions the brakes were 
put on, indeed, but only for a time, and a year 
later the Government had to go through with this 
solemn farce again. 

But this time the Government saw that it was 
necessary to take more energetic measures—no 


mere threat would serve. Under these circum- 
stances the big banks and the big interests domi- 
nating the Boer ymmittee saw that it would be 
best to do sor themselves in order to stave 
off too radical by the Government, which 
had even thr < the doors of the Boerse 
for or yt necessary here to de 
scribe what only necessary to .men- 
ti t " Boerse conditions at 
that tir of the irrepressible’ bull 
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Great Britain’s 


Budget for 1916 Called for £502,- 
275,000, But Increases in Taxes 
Helped to Produce £573 ,427,582, 
Against Receipfs for a Normal 
Year of £198,242,897 


l of The Annalist 
LONDON, April 20. 
HE country has accomplished another striking 
achievement in revenue year ago 
the Chancellor of the Exchequer presented to Par- 
liament a financial statement providing for a na- 
tional income from taxation and other recognized 


Crnce 


Special Corres pon 


raising. A 





sources of £502,275,000, but so generous has been 
the contribution of the taxpayer that the sum act 
wally realized in the financial year which came to 
a close on March 31 was £573,427,582. That an 
increase over the forecast of 271,152,582 t even 
more remarkabl« the additional am« 
lected compared with the previous year. In 191 
the receipts amounted to £336,766,824, so that in 
the last fiscal year the expansion was £256,660,758 
The financial] results secured during the last four 
years, the first, a period wholly of peace, the 
second, of four months of peace and eis ! 
o* war, and the third and fourth, complete wa 
years, seem worth recording 

1013-14 1914-15 115-1 
£198,242, 897 £2245 ,G94,080 6, 76,824 £573,42 

The financial school which insisted that the 


ontribution to 





tion should make a materia! 
cost of the war while the conflict was raging had 
its policy strongly indorsed by the entire communi- 
nd 


ty. The prudence of the step was manifest a 
successive Chancellors gave the country a very full 


measure of new taxation in the form of fresh im- 
posts or substantial additions to those which had 
formerly served. The country’s response has in 
each year provided a sum considerably in excess of 
estimates. 

The details of the year’s incomé@are set forth in 
the following comparison of the income received in 
1915-16, the amount expected by the Chancellor in 
1916-17, and the amount actually received in the 
latter year: 





Amount Amount A rm 
Received Expected Received 
Source. in 1915-16 n 1916-17 n 1916-17 
Customs . £50,000,000 £71.000,000  £70,561,000 
Excise .... . $1,210,000 65,000,000 
Estate, &c., dutie 1,005,000 10,006,000 
Stamps , 6.764.000 7.000,.000 
Land tax 660,000 660.000 
House duty 1,990,000) 1.400, 000 
Inc. & super tax 128,320,000 = 195,000,000 205,083,000 
Exc. profits duty 140,000 86,000, 000 1239.920.000 
Land values duties 363,000 475,000 521 000 
Postal service... 24,100,000 265,000,000 ©4 350.000 
Telegraph service 3,350,000 1,250,000 3.350.000 
Telephone service 6,450,000 6,850,000 6.400, 000 
Crown lands 550,000 nO OOO 650.000 
Sundry loans 2,451,854 5.000, 000 S055, 817 
Miscellaneous 9, 796.070 3,500,000 16,516, 7 
Total . ‘ £236, 766,824 2,275,000 £573,427,582 


In most instances where increases had been ex 
pected they occurred. The most striking exception 
was the revenue from excise, but so numerous and 
far-reaching have been the restrictions placed on 
the sale of liquor that latterly a substantial] de- 
crease was certain. In the current year a still 
heavier contraction must be expected as a conse- 
quence of the decree reducing the annual barrellage 
of beer to 10,000,000. Customs receipts fell a little 
below the forecast, and for this the reason must 
be sought in the recent restriction on the import 
ef numerous articles on which paid. 
These are the only decreases of consequence in 
actual tax revenue, and in regard to custems the 
income, although below anticipations, was almost 
£11,000,000 in advance of the total for the previous 
twelve months. 

The greatest source of revenue wa 
income and super taxes, which produced £10,000, 
000 more than the estimate, and £76,713,000 more 
than in 1915-16, while the actual sum collected was 
above the entire national re the 
of peace. The figures become still more striking 
when it is considered that in many cases only 50 
per cent. of the amount of income tax payable for 
the financial year has been collected, the 
being due during the current twelve months. 

Of supreme interest unquestionably is the 
cess profits duty. It has handsomely falsified the 
estimates of Mr. McKenna. He expected a rev- 
enue from this novel and purely war impost of 
£86,000,000, a figure which included £6,000,000 of 
arrears from the previous year, when the amount 
ecllected was extremely small; but instead the 
yield has been £139,920,000, and there is no reason 
why the present year should not also be highly 


duties are 


again the 


venue in last year 


balance 


ex 


* 


War Revenues 


productive, apart from any addition to the duty 
which may be proposed in the forthcoming budget. 

Considerable additional sums were derived from 
special loan and classed under 
the head of miscellaneous, which include the profit 
on the large amount of silver coin put into circu- 
needs of the 


operations, items 


lation to meet the greater currency 
times. 

But even so great a revenue begins to lose a 
little of its glamour when the expenditure of the 
country comes to be contemplated. Originally fore- 
cast at £1,825,380,000, the requirements of the war 
have grown steadily beyond this figure, and the 
final estimate, made almost at the end of the year, 
was required for munitions, 


when extra money 
ships, and advances to the dominions and allies, 


the contemplated total to £2,236,585,009. 
vas not needed, but the 


reached £2,198,112,- 


brought up 
The whole of that sum 


vertheless 





actual outgoings ne 
710, an average of about £6,000,000 a day. 
If the revenue for the year be deducted, the 
deficier appear £1,624,685,128, and this 
I been necessary te borrow. The most 
pe me from new war 
oan, tt yunt received to the end of March 
having been £78 6,7 Exchequer bond issues 
gave I £344.937,800, War Expenditure Cer- 
tificates reaches £29 878,500, and War Savings 
Certificate 2,750,000 These may be regarded 
as put ( Other debt created under the War 
Loan acts am ted to £331,895,881, the various 
Americar ans secured during the year being em- 
braced in this figur Temporary advances fur- 


nished a further amount of £197,630,000, and sur- 
£41,940. 


757,510,931, and it so happens 


dry smal! iter In these figures there is 








an aggregate of £1, 
that the T bills outstanding were reduced 
within the twelve months by £102,271,000, other debt 
repayments amounting to £30,554,808, and £860,853 
being added to the Exchequer balances, leaving the 
net borrowings at the stated total of £1,624,685,128. 
At the commencement of the financial pested the 
total of the Treasury bills was £567,000,000, and by 
Dec. 16, 1916, the aggregate had been raised to 
£1,148,545,000, but from the latter date the amount 
in issue has been steadily reduced so that by March 
31 this year it had been brought down to £464,- 
000,000. 

The total outgoings, compared with the previous 
twelve months, showed an increase of £638,954,333, 
3,023 was due to what are known 


reasury 





of which £573,3 
as supply services, while the interest on war debt, 
&c., increased by £67,556,065 to £107,467,119, sundry 
less important items requiring smaller sums. The 
war charges from the commencement of hostilities 
to the close of March last are calculated at about 
£4,000,000,000, of which about £780,000,000 has been 
rom taxation and other revenue, and the 
£5,200,000,000, from loans. 
national debt, which on March 31, 
at £706,000,000, has been increased to 
but of this sum £964,000,000 repre- 
ents the and dominions, and 
which are returnable after the war. The net in- 
‘rease in the national debt can thus be set down 
which, at 5 cent. interest, 
annual charge of £110,000,000. For 
the present the country is paying interest on ap- 
proximately £3,200,000,000, equal to £160,000,000 
per annum, but last year’s revenue was approxi- 
mately +£370,000,000 in 
basis, so that the margin of safety is still a very 


provided 
balance of, 

Thus, 
1914, stood 


£3,900,000,000 


the 


advances to allies 


at £2,200,000,000, per 


represents an 


advance of the pre-war 
satisfactory 


Another 


one. 
and the 
debt charges still be fully provided without any 
acdition to existing taxation, which is 
dence prudent financing. But 
likelihood that the taxpayer wil! be asked almost 
immediately assume further additional bur- 
dens. It is the policy of the Government that a 
real contribution should be made immediately to 
war and additional debt charges 
ong before they mature. 


year ¢f war could be faced 
clear eVi- 


of there is every 


to 


the cost of the 


anticipated 


_— the European nations were dropping into 

the Summer of 1914, one of the most 
Wall 
produced was stopped by a friend as he was hurry- 
ing to a conference of bankers and asked what he 
thought of the market. He rebuked the thought 
uppermost in his inquisitor’s mind. 

“This is no time to gamble,” he said. “If I 
were trying to make money I could do it with my 
eyes shut. I hate to think of the money I could 
make if I bought contracts for 100,000 bushels of 
wheat.” Wheat futures were selling that day at 
about 80 cents a bushel. The speculator stopped 
trading again a few weeks before it became certain 
that the United States was going into the war. 
“ This is one of those times when I had rather work 
for nothing than play for a fortune,” he said. 


war 1! 


widely known speculators Street has ever 


English Hotels Are Put 
on Short Rations 


Restaurants Also Must Be Meatless on 
One Day and Serve Potatoes on 
Only Two Days a Week 
Special Correspondence of The Annalist 

LONDON, Apri! 20. 

HE order put into force last year limiting the 

number of courses which could at 
2 meal taken in a public restaurant or hotel has 
not had the desired effect, and an alternative 
scheme has been put into effect. It provides for 
compulsory rationing in a modified form, but ap- 
plies only to public eating houses, and there is no 
immediate intention of rationing the entire nation. 
hotel will have one 
meatless day a week, Tuesday being London’s day 
and Wednesday for the rest of the country. Meat 


be sery ed 


In future the restaurant or 


so that on the days 


and game, 
fish 


bread and pastry, may be consumed. 


neludes poultry 


mentioned only or vegetables, apart from 
On five days 
of each week no potatoes may be served. They 


ned on Friday and also on the 
other. 


ties of the articles named which may be 


may be 


less day, but 


consul 


on no Moreover the quanti- 


to each customer must not exceed the 


Meat Suge Bread Fbour. 
U Zz 
t . a yi | 2 0 
neche > 2.7 2 0 
Linn , = - 
lea 0 2-7 ~ Vv 
It is not intended that the exact amounts set 


order shall be served to each customer, 
The caterer must take ac- 
100 
amount of meat 


out in the 
ne more and no less. 
count of the 
dinners are 


number of meals he serves.” If 
provided, the total 
served must not exceed 500 ounces, and similarly 
in regard to the other commodities. The bread 
allowance is small, but the greatest difficulty of 
the authorities is in regard to breadstuffs. The 
sugar must be the total amount consumed in any 
form. A diner who takes pastry containing sugar 
cannot have in addition two-sevenths of an ounce 
for his tea or coffee. 

The ration of meat is to be the amount un- 
cooked and including bone, and as the loss is reck- 
oned at 40 per cent. in the process of cooking, the 
actual amount which can be served will be some- 


what meagre. Two ounces of poultry and game 
will be reckoned equal te one ounce of meat. Ap- 
parently the chop and steak, favorite dishes for 


the City man at the midday meal, are doomed. A 
five ounce portion of either would not make a 
presentable display when cooked. 
Afternoon tea in the West End of the 
loved of the female sex, and at 
et fancy cakes and pastries are 
be a rather cheerless affair in future. 


town, be- 
which mountains 


consumed, will 





BRITISH MONEY RATES 


Likely to Continue High to Hold Foreign 
Balances—Sales of American 
Stocks May Go On 
ial Correspondence of The 
LONDON, April 20 
At this early stage it is difficult to place in true 
4 perspective the full meaning of the financial 
compact between the United States and Great Brit- 
ain which will be one of the first results of the de- 


S pe Annalist 


of the American people to wage war for civ- 
ilization’s sake. Doubtless time must 
elapse before the new plans can come to maturity, 
and meantime the policy of the supreme banking 
nuthority is to move with the studied caution which 
has been characteristic since the opening days o 
the titanic struggle whose field is ever widening. 
That very large sums will be placed at the dis 


cision 


some 





r 
i 


posal of America’s European allies is already evi- 
dent, and the ultimate consequences of a situation 
which will protect the exchange without the con- 
tant application of strong measures by the British 
Treasury are certain to be far-reaching; but while 
the allied indebtedeness to the few remaining neu- 
tral countries bears no sort of comparison with the 
obligations incurred to the United States, the ex- 
changes on the majority of them are sufficiently 
adverse to warrant, in the official mind, the main- 
tenance of relatively high money rates in London. 

Sale of securities acceptable to Americans 
will continue, even though no further amounts have 
to be provided for collateral. The liquidation of 
indebtedness is better than its postponement by 
means of loans, however easily the latter may be ar- 
ranged. All sums due must be provided sooner or 
later, and the more we can keep pace with the ebli- 
gations being incurred the better it must be im the 
post-war period. 
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LONDON FEARS HEAVIER WAR 
TOLL ON PROFITS 





Imminence of Increased Taxation Causes 
a Reaction in Stocks—Compulsory 
Rationing Probable 


By Cable to The Annalist 
LONDON, April 28. 

HE budget statement was postponed on Mon- 

day until next Wednesday, but its imminence 
was chiefly responsible for a less satisfactory 
stock market situation this week. A. further in- 
crease in the excess profits duty is expected, and 
it is possible that the scope of the tax may be 
widened. Although no addition to the income tax 
is looked for, 2 moderate addition to other taxes 
is probable, also new imposts to compensate for 
a loss in excise revenue which is inevitable in view 
of the big curtailment that has been made in the 
output of alcoholic liquors. 

The public mind was also diverted from stocks 
by the sanguinary fighting on the western front, 
and by the obviously serious food situation result- 
ing from the continued activity of Teutonic sub- 
marines. The nation is being exhorted to practice 
the greatest economy, and machinery is being pre 
pared for compulsory rationing if sufficient vol- 
untary diminution of consumption is not reached 
in six or eight weeks. The Government has de- 
cided to take over control of the flour mills, and 
a bill was introduced in the House of Commons 
on Tuesday providing for a minimum price for 
wheat for five years in order to stimulate culti- 
vation. 

Investment issues, as well as speculative stocks 
were embraced in the reaction in values, and the 
quotation for the new 5 per cent. war loan was 
reduced to 94 on Thursday by the deduction of 
the first dividend from the price, payment of the 
dividend being due on June 1. A further slight 
decline to below 94 followed, and all other British 

The rail- 
with pro- 


Government securities were dull in tone. 


way markets are still unattractive, 
ncunced weakness in Argentines in consequence of 
unsatisfactory crop news. There was some buying 
of Mexicans, both railway and industrial, in re- 
Rub- 


desire 


sponse to the better outlook in that country. 
ber shares also relapsed, and there is less 
to accumulate explosive and armament shares. 
Brazil traction recovered part of the loss which 
followed suspension of the dividend. 

It has been announced that the Stock Exchange 
will be closed each Saturday until further notice 
to allow members and clerks to engage in work of 
national importance. 

Sales of the new Exchequer bonds for the first 
full week totals £6,691,000. On Monday it was 
announced that the policy of issuing Treasury bills 
had been modified. The tender system has becn 
retained, but the offerings are to be reduced 
to £20,000,000, of £50,000,000, 
on non-tender days the Government will sell bills 
at fixed prices to banks and the discount market 
only, rates to be lower than the average of ten- 
ders. The market néw method an 
improvement on the old, but is 
see a return to unrestricted daily sales at fixed 
rates and a suspension of tenders. ..The allotment 
yesterday of the first £20,000,000 issue was at over 
4 13-16 per cent. for three months, over 4% for 
six months, and 5 per cent. for twelve months, 
while the fixed_rates announced today are only 453 
per cert. for three and six months and 4% per 


instead and 


considers the 
still anxious to 


cent. for twelve months. 
Credit available in the market is 


still relatively 

















scarce, partly owing to the payment last Tuesday 
for £50,000,000 in Treasury bills, but the close was 
fairly easy. The discount market is firm in tone, 
with 4% per cent., the usual rate, for three months 
mercantile or Treasury bills. 

The hearty reception accorded to-the Balfour 
mission in America and the announcement of the 
loan arrangements made in the States for the 
Allies gave great satisfaction in financial circles. 

Details are expected shortly of the new British 
Trade Corporation designed to assist British trade 
abroad. Trade returns for March show imports of 
£21,114,000, against £70,948,000 in February, and 
£56,116,000 in March, 1916; exports were £51,681,- 
000, in contrast with £46,279,000 in February, and 
£46,410,000 in March last year. 





FRENCH SHIPPING SHARES 
IMPROVE IN PRICE 


Paris Bourse Reflects the Belief That 
American Aid Means End of the 
Submarine Menace 


By Cable to The Annalist 
. PARIS, April 28 

HE Bourse was weak at the opening on Mon- 
day, when rubbers were subjected to heavy 
profit-taking, and there was a further drop in 
American coppers and in the Russian group. Gen- 
eral improvement occurred at midweek, except in 
the rubbers, and this improvement was followed 
at the end cf the week by recovery ail around, th: 

market closing steady if less active. 

The Spanish external loan recovered part of 
the last fortnight’s loss, and there was consid 
erable activity in oils and war stocks and in the 
shipping and _ shipbuilding sections. Transat- 
lantique 300 francs, Mari- 
times regained 20 francs, and all war stocks were 


touched Messagéries 


several points higher. American coppers recov- 
ered in sympathy with your market, and there was 
some demand for Mexicans. 

The war loan is quoted at 88.70. 
Credit Foncier bonds of the recent 


23 francs premium. 


Rentes are 
unchanged. 


issue stand at Reopening of 


the cinemas daily has given an impetus to the 
shares of Pathé Fréres, which gained 10 francs 
yesterday. 

The whole country is delighted with your recep- 


tion of the French commission and is looking for- 


European Bank Statements 


Bank of England 
April 26 

Change from 
Previous Week. 
. «+ .-£38,227,000 + £115,000 
. 52,450,000  — 2,318,000 
117,249,000 — 7,289,000 
37,472,000 102,000 
114,436,000  — 9,607,000 
Pee. ee 66,000 
Prop. res. to lia., % 20.90 + 1.16 
Bullion .. 55,247,617 182,724 
Bank rate %...... 5 Kees 5 


Bank of France 
April 26 
Change from 
Previous Week. 
Francs. 
9, 707 500 
1,318,000 
8,135,000 15, 
66,338,000 2,091,927,279 
500,390,000 5,224,000 403,137,289 
122,129,000 + 24,892,000 42,086,564 
. 1,170,410,000 —. 11,892,000 1,218,692, 104 


1917. 
Circulation 
Public 
Private deposits 
Govt 
Other securities 
Reserve . 


deposits 


33,188.046 
88,296,596 
43,270,770 


29 29 


securities 


58,924, 18; 


1916. 
Franca 
, 803,591,452 
358,944,910 


peoies a 
277,999,575 


1917. 
Francs. 

Gold ... és .. 5,242,196,075 
Silver eee 256,505,000 — 
Note circulation.19,009, 853,000 
General deposits 2,508,788,000 
Bills discounted. 
Treas 
Ad 


deposits... 
ances 


Bank Acceptances 
SPOT DELIVERY 
SO Days. 60 Days. 90 Days. 
Bid. Asked. Bid. Asked. Bid.Asked. 


Eligible 
acceptances— 


Member banks 
Non-member 
Non-eligible ac’pt..3% 3% 


FOR DELIVERY WITHIN 30 DAYS 


Eligible member banks 
Eligible non-member banks 
Ineligible bank bills .-. 
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ward to y 
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amounts 
foreign 
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patch pu 
appear that 
630 pesetz 
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630 fra 
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English-Ou ner 
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aid in counteracting the 
npaign. 

of the Bank of Frence 
) francs, and advances to 

e been increased by 15,- 


totals are unchanged. 


mdent calls attention to a 
occurred in his dis- 
and which 
ad reached the point where 


whicn 


made it 


francs, when in reality the 


ad “500 pesetas equaling 
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The Annalist 
LONDON, April 20. 
* mine in the owner- 
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f industry and the 
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£2,145,850. 
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The result 
i on the ordinary capi- 
914 to 55 per cent. in 
116. The quotation of 
, giving a yield to the 
ximately 7% per cent. 


ZLL0 


Keep Your Surplus Business Records 


Away I 


Located a 


SEVEN MINI 


This 
4 
Is / 
Sensible | 
Safety 


¢< 


‘ 


FIDE! 


at | 


THE T 








Str 


At 42nd 


fn 


DOWST & €0., | 


IORAGE WAREHOUSES 


| INSURE YOUR MEN 


sur Office Building. 
ms at one-third the price 
Office Rentals. 


treet Subway Station— 


FROM WALL STREET. 


SION EEp 
FIREPROOF 


Have 
Us 
Confer 
With You 


35th YEAR 


SS FLATBUSH AVE 


f the Public Service Cor. 

and those of its prosperous 
institution offers these 

ig from 4% to 6%, 


& 


Bond Dept. 
ITY TRUST CO. 
re irk N. J. 


the State. 





edical examination 


yup plan 


‘RAVELERS 


e Company 
Street, New York, 
ra Conn 











1 
ind q 
ies a 

ice to inv 
zy to Wali St 
19th Floor 
Times Bidg. 
New York 

Telephone Brya 


ncorporated 








oe 
THE ANNALIST 









New York, Monday, April 30, 1917 





Money 


$200,000,000 Loan to England and 
Sale of $250,000,000 in Certifi- 
cates Easily Effected 


HE money market last week was very interest- 

ing. In some quarters it had been expected 
that the payment of subscriptions to the $250,- 
000,000 of Treasury certificates of indebtedness 
would result in strain and general dislocation of 
banking funds. Nothing of the sort happened. The 
Secretary of the Treasury and officials of the 
local Federal Reserve Bank handled the transac- 
tion so well that the transfer was effected without 
The secret of the successful operation 
for the certificates, the 
fiscal 





a ripple. 
was that the payments 
transfer of $200,000,000 to the 
the British Government, and the redeposit of the 
funds with the banks and trust companies was all 
made on the same day, and, consequently, per 
mitted of the clearing of the various check items 
involved through the Clearing House the follow 
ing morning. 

The only sign of the unusual transaction as 
reflected in rates for money appeared late Tues- 
day afternoon, the day previous to the payment 
of subscriptions. The banks were not informed in 
advance of the plans for handling the transfer of 
the $200,000,000, and many thought that, perhaps, 
there would be a temporary dislocation of funds. 
Desiring to prepare themselves for the emergency 
they sought to replenish their cash holdings. To 
do that loans had to be called, and borrowings 
were not so free. This caused an advance in call 
money rates to 4 per cent., the highest this year. 
Four per cent. was the renewal rate the next morn- 
ing, but later in the day, when the details of the 
loan transaction became reacted to 
their normal level, and, in 
made that day at 2 per cent. Except 
flurry call money rates 
eent. during the greater 

There was practically no change ig the rate for 


loans, although a firmer 


agents of 


known, rates 


fact, some loans were 


for this brief 
rar ged from 2 to 4 per 
part of the week. 


time ter dency was de 
tected 
long maturities, but even for six months the rate is 
not high, quotations from 4 to 4% per 
cent. 
Saturday’: 
showed a further reduction of 


3anks are not inclined to make loans of 


ranging 


tatement 


House bank 
$9,256,000 in 


Clearing 


urplus 


reserves, bringing the total excess reserves down 
to $111,642,000, the lowest ince Dec. 23, when 
$90,064,000 was reported. In three weeks the 
associated banks have lost about $52,000,000 in 


surplus reserves. The Clearing House statement 
showed a decrease of only about $2,000,000 in 
loans. In view of the greater activity of the stock 
market during the week it is reasonable to suppose 
that loans in that connection were largely in- 
creased. The expansion, however, was 
offset by the liquidation of current demand loans 
made to the fiscal agents of the British Govern- 
ment, part of the $200,000,000 being used to re- 
duce the outstanding indebtedness. Deposits de- 
ereased about $15,000,000, the falling off 
traceable to withdrawal of 
banks, many of which reduced their deposits 
New York institutions by having the latter pur- 
chase for them certificates of indebtedness. Al- 
though the reserve money in the vaults of the 
associated banks shows an increase of $2,565,000, 
the reserves held with the Federal Reserve Bank 
decreased by more than $16,500,000. 

The first certificates was 
easily absorbed, the local Federal Bank, 
which handled the subscriptions, not having to 
take any of the issue. The Secretary of the 
Treasury has announced that he proposes to 
market another $250,000,000 of certificates in a 
week or ten days. It may not be quite so easy to 
dispose of this second issue. It is noteworthy, 
however, that a number of institutions, anticipat- 
ing a second issue in the near future, limited their 
Subscriptions to the first accordingly, and hence 
will be in a position to buy substantial blecks of 
the new notes. Moreover, a movement is now 
under way to get corporations and individuals who 
expect to buy Government bonds to temporarily 
invest their money in these certificates, which are 
convertible into bonds. Persens with surplus 
» funds on hand, on which they receive 2 or 2% 
per cent. interest from trust companies, will no 
doubt find it advantageous to buy the 3 per cent. 
certificates. 

Banks having deposits in London report that 
thus far there has been no disposition to disturb 
current accounts. Should money rates here take 


more than 


being 
funds by interior 


with 


issue of Treasury 


teserve 


an upward turn, it is likely that banks will with- 
Many bankers believe 


draw funds from London. 





that now is the time to begin rediscounting at_the 
Federal Reserve Banks, while others are of the 
opinion that before rediscounting is resorted to in 
any volume there will be a still further reduction 
in excess bank reserves. 


CANADIAN RAIL EARNINGS 





rrespondence of The &énnalist 
OTTAWA, Canada, April 27. 
HE annual report of railway statistics tabled 
of Parliament here shows that 
the railways of Canada established new high 
records in regard to practically all branches of 
transportation service during the statistical year. 


Special Ce 


in the House 


Gross earnings amounted to $263,527,157, as com- 
pared with $199,843,072 in 1915. Operating ex- 
penses last year reached the total of $180,542,259, 
as compared with $147,731,099 for the preceding 
year. Net earnings last year totaled nearly $83,- 
000,000, as compared with the total of $52,000,000 
for the previous year. 

The railway capitalization of the Dominion has 
new reached, including capital liability on lines 
under construction, an aggregate of $1,975,358,919, 
not including Government owned and operated 
lines, adding a mileage of 4,178, and a capital cost 
of $306,053,937. During the year there was an 
addition to railway capitalization of $18,066,886, 
made up of $488,487 in stocks and $17,598,499 in 
bonds. 


Stocks—Transactions—Bonds 








Week [ended April 28 
STOCKS, SHARES 
1916, 1915, 

Mondas ‘ 780,734 
Tuesday ad 89,702 886,411 
Wednesday 895,596 9 254 7 
Thursday IS) SOT 716,083 15, O42 
riday "77,488 706,321 972,220 
Saturday 264,471 411,845 907,126 


1. 784,586 


t (40,548 











wee $499,435 
62,421,810 5a. S12,.608 *S, SS6,129 
BONDS, PAR VALUE 
1917 1915. 

Mond: $2. 874,500 , $4,497,000 
Tuesday +, 693, 500 § FO U.7TO,000 
Wednesx 4,084,000 2.177.000 9,710,500 
rhursd: £589,000 2 GOS") 500 
iMrid: er 3,825,000 2 558i 500 
Saturday .. 1,724,500 l 2,406,000 





$16,510,000 $35. 288 500 
357,987,450 275,544,500 


$19,788. 500 
371,816,300 





Total week 


Year to date 


n ¢ i 4 S bdond Transactions compare 
v I e “LT Ww H < yea ago: 
Apr. 28, ‘17. Apr. 29, '16 Change 
R.R ne S8,001,500 $12,870,000 $3. 878,500 


rovernment 10,700,000 510,000 7,190,000 
State 4.000 21,000 17.000 
City 93,000 109,000 16,000 

Total al $19,788,500 $16,510,000 $3,278 500 


Stocks—Aver ages—Bonds 


TWENTY-FIVE RAILROADS 








Net Sz 
Hig Low Last Ch'ge. Last 

April 23.. 73.93 73.68 73.80 OS 

April 24.... 73.85 73.46 73.48 32 

April 25 74.20 T3.58 74.13 65 
April 26 74.98 74.13 TAS 1 76.98 
April 27. 74.74 74.33 74.39 19 77.05 
April 23 74.33 73.83 T3.97 42 77.05 

TWENTY-FIVE INDUSTRIALS 
April 23 86.70 8.47 R625 20 &9.63 
April 24 87.12 SD. SS 85.909 26 91.35 
April 25 88.95 86.11 SS.79 2.80 90.38 
April 26.. 89.91 SS. SS.96 17 92.31 
April 27 89.62 SS.36 SS.71 25 93.02 
April 28 88.97 58.19 S854 17 $3.82 
COMBINED AVERAGE—FIFTY STOCKS 
April 23 80.31 79.57 80.02 +. 06 82.45 
April 24.... 80.48 79.67 79.73 29 83.35 
April 25.... 81.57 80.34 81.46 1.73 82.86 
April 26.... 82.44 81.31 £1.77 + 31 84.64 
April 27.... 82.18 81.34 81.55 2° 85.08 
April 28.... $1.67 $1.01 81.25 —- .30 SD.43 
Bonds—Forty Issues 

Same 
Net Day 
Close. Change. 1916. 
April 23....--e+6 cceccces 84.84 - OF $86.25 
April 24.. eccececes S489 05 86.19 
Amt BB. cccescesoccecess 85.03 + .14 86.31 
April BB. cccccccvcccscess 6.18 , 15 86.38 
RP Bee sc gacenescssants &5.08 .10 86.38 
April 28. Ter 85.06 .03 86.51 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
- 50 STOCKS. - 40 BONDS,.——— 


High. Low. High. Low. 
*1917..90.46 Jan. 77.24 Feb. 89.48 Jan. 84.88 Apr. 
1916. .101.51 Nev. 80.91 Apr. 88.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. OS.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
Ge. SESS Gop. Tse Wei. “ecccsasss “ Tivcem See 
1911. ..84.41 June 9.57 Sep. ecosesee ccccscese 


*Te date. 


Exchange 


Rubles Lose Ground on Disturbing 
Rumors of German Intrigues 
Japan Takes More Gold 


OLITICAL developments important 

part in shaping the local market for foreign 
exchange last week, particularly in respect to Rus- 
sian quotations. Rumors of unfavorable develop- 
ments behind the boundaries of the new republic, 
coupled with news dispatches telling of renewed 
pressure by the Germar arms on Russia, brought 
feverish movements in ruble rates. At times from 
Menday to Wednesday night quotations would take 
an abrupt turn-upward, but the general trend was 
downward, with the result that nearly per cent. 
was added to the discount previously existing for 
rubles in this market. 

Undoubtedly speculation 
pressing quotations, as the uncertainty which still 
exists in regard to Russia’s finances supplies a 
rich breeding ground for the operations of traders. 
Bankers believe that the United States Govern- 
ment will take early steps to advance Russia many 
millions of dollars for the purchase of suppliés in 
this country, and this plan is, and probably will 
eentinue, to be a bullish factor. Aligned against 
the potency of American support of the sister re- 
public, however, stand the problems which a new 
and untried Government has to work out at home. 
News from Russia has for some days consisted of 
items which have conflicted in some important de 
tails as regards the efficient prosecution of the 
until Russia finds herself occasional pes 
simistic developments must be expected in the 
market for her exchange. 





bore an 


was a factor in de- 


war, and 


The United States credit of $200,000,000 con 
cluded in behalf of Great Britain during the week 
hud no appreciable effect on the sterling, franc, 
and lire rate. It is understood that the British 
authorities will see that such loans as are made 
in this country are used to help all the European 
ailies, and for this reason it Is likely that the huge 
transactions which are pending will find reflectior 
in the exchanges of France, Italy, and Russia, as 

ll as of England. Last week’s loan, however 
was too small to figure importantly in the finan- 
cial plans of the nations. Lire and franes were 
inclined to sag, and sterling did not make any 


show of firmness. Franes were reported as of- 


quantity on Thursday and 


the demand was 


fered in considerable 


Friday, but if this was the case, 





also sizable, as the net recession in rates. was 
slight. 

Seandinavian exchanges 
off day by day, while Amsterdam quotations rose 
off later. Al- 


difficult 


were inclined to sell 





rather sharply at midweek, ea: 


terations in these neutral exchanges are 


to explain, as the submarine campaign hag»dis- 
tvrbed the commerce of the countries to an un 
wented degree, and the extent of their exports 


In the 


inroads 


same 
into 


1 
K- 


cannot be estimated by old standards. 
way torpedo and mine have made 
their imports to an extent which may not be rec 
ored in the absence of official reports. 

Japan drew $3,250,000 gold away 
country, making the movement of the past fort- 
night amount to more than $6,000,000. The size 
of Japan’s trade balance here indicates that further 
round amounts of the metal are likely to be taken 
in the near future. 

The range for the principal exchanges during 
the week was as follows: 


this 


from 


e~-Mange Lest Weer.-—, & Diese, 
Par. High. Low. Close. trom Par. 
Sterling ..- 4.8665 4.75%% 4.7555 4.7506 — 22 
Francs . 5.1826 5.72% 5.72% 5.72% =- 9.3 
Marks No quotations 
Kronen ....No quotations 
Guilders 40.19 41.06% 40.75 40.87% *+ 1.7 
Lire .. 5.1826 6.90 6.96 6.96 —25.5 
Rubles . . 51.45 28.50 28.20 28.20 —5.1 
Swiss francs ... 5.1826 5.13% 5.164 5.14 *+ 10 
Pesetas ....2.:: 19.30 21.75 21.70 21.70 ®433.0 
Pesos, (B.Aires).42.44 43.00 43.00 43.00 *+ 1.3 
Milreis (Rio) ,..32.44 23.75 23.756 23.75 —26.7 
Kroner (St'k’m).26.79 28.70 28.30 28.30 e. 5.6 
e%, premium over par. 
YEARLY RANGE—CHECK RATES 


—-1917.——- ——-1¥16.-—— ——- 1915. ——— 


High. Low. High. Leow. High. Low. 
Sterling . 4.7585 4.75 478 4.738% 485% 4.50 
Francs 5.6854 5.85% 5.83% 6.08% 5.17 6.02 
Marks .....73.00 66.25 78.87% 65.95% 87.37% 75.87% 
Guilders ...41.2%5 40.37% 42.18% 40.00% 43.37% 39.18% 
Swiss fra'cs5.00% 5.104 4.99 5.33% 6.25 5.52 
Rubies ..29.90 27.7 ee a eee 
Pesectas .. 21.80 21.06 21.50 19.00 sees seca 
Kro’er, St'm.50.20 28.30 31.26 28.20 sees ee 
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Cotton 


May and July Options Cross 20 
Cents—October Gains $5.10 a 
Bale on the Week 


RICES on the Cotton Exchange continued to de- 
cline during the first three days of last week, 
but subsequently the market took an upward turn, 
closing on Saturday with gains of from $2.85 to 
$5.10 a bale compared with the final quotations of 
the previous weel The following table gives a 
comparison for the week, together with the high 
and low figures for the season: 
July. Oct Dec. Jan 
20.20 19.30 19.32 19.32 
19.39 18.37 


19.0: 


May. 

Week's cl 20.34 
Previous week's close 19.77 18.28 18.25 
Season's igt 21 l 19.20 18.5 
west 12.5) 13.08 13.65 13.77 15.58 
The principal factor in the present situation i 
the crop, and trade interest centres in reports of 
weather conditions and conjecture as to whether 
the increase in acreage is going to be substantial 
weather during the last week showed some im- 
provement, generally good conditions having pre- 
vailed over Eastern and Central belts, with some 
rain where needed Texas, although the drought 
in the wester1 of that State has not yet 
been completely : 
The latest advices as to acreage indicate a de- 
cided disposition in some sections to plant more 
food crops at the expense of cotton. Four or five 
weeks ago practically all reports stated that the 
cotton acreage would be greatly increased. Since 
that time, however, the necessity for increasing the 
food supply has been widely advocated, especially 
in the South; consequently it is reasonable to ex- 


Season's lo 


va 
The 


portior 


relieved. 


Prices 


York 
——Aagz.—— 
High. Low 

19.21 19.28 19.05 

19.10 19.21 19.05 

19.50 19.40 19.39 

19.47 19.49 19.49 

19.10 19.48 19.44 


Cotton Futures—New 
—May 
High 
.20.06 
.19.66 


—July.— 

Low High. Low. 

19.50 19.60 

19.36 19.50 

19.90 19.64 19.72 

-19.90 19.68 19.70 

20.25 19.36 20.06 

20.42 20.50 20.26 19.86 20.00 20.00 

ze. 20.42 19.36 20.265 19.10 20.00 19.05 

——Sept - —Orct.——. —— Dec. —— 

High. Low High. Low. High. Low. 

18.41 18.16 18.44 18.22 

18.48 138.05 18.56 18.17 

18.62 18.41 18.70 18.50 

18.65 18.39 18.71 18.48 

19.01 18.49 19.08 18.58 

19.33 18.85 19.37 18.90 

range.18.79 37 19.53 18.056 19.37 18.17 
Spot Cotton Quotations 

Last Week. Month 

Low Ago. 

19.85 19.30 

19.07 18.065 

19.00 18.00 

19% 19% 11% 

1%, LS.S7 12.00 

19.63 19.50 11.75 

18.80 12.25 

12.68 7.94 


Year 
Ago 
12.20 
11.SS 


12.35 


Higt Close. 
20.65 
19.57 
19.90 
20% 

20.00 
2015+ 
19.90 
12.88 


New York 20.65 
New Orleans 19.57 
Galveston 19.90 
Savannah eA 

Memphis 20.00 
Augusta @0.18 
Houston 19.00) 
*Liverpool 12.88 

*Pence. 


——_— 


Cotton 


Crop Movement Into Sight 


OVEMENT WEEK ENDED API 
1917. 
2,247 


15,967 


25,000 
S, S64 


64. S50 
MOVEMENT 
1917 


*6,491, 259 


1.) 


Visible Supply 
1917 —— 
Liverpool P P oO 
London : : . 26,000 
Manchester ecce ° ‘ O00 
Hambu 
Bremen 
Havre ; . 
Other ports, Continent 
Alexandria 
Bombay 
Interior towns, U. S 
4 A 
Afloat for Great Britain.. 
Afloat for Continent 
Coastwise to New York 


< 
254,000 2094, (40 
SY,000 137 000 
46, 000 
1,102,000 
876,445 
1,275,872 
157,000 
502,000 
16,000 


922,557 
049,023 
69,000 
159,000 
9,000 
ceccecse. 4,401,580 3,111,580 5,168,417 
157,455 135,018 


a oe 
CBSO wcccessecceccecseos 158,400 


~ 


pect that some of the groufid intended for cottor 
will be planted to other crops, Of course, much 
will depend upon the weather, as planting is just 
now under headway. As cotton can be planted for 
weeks to come, the actual area devoted to the staple 


cannot be positively known before the early part of 


duly. 

Besides the matter of acreage, the trade is in- 
tensely interested in home consumption and in the 
prospects for heavier exports. The orders alread; 
placed and about to be placed by the Governme 
are encouraging. The money advances to be made 
by the United States to the allied nations are likely 
to increase foreign purchases. The report that ves 
sels in the coastwise trade might be diverted to tl 
transatlantic trade is looked upon.as an enc 
ing development, for it is believed that 
ships are provided, one of the chief obstacles ir 
way of an increase of exports will have been elimi 
nated. As for the hazard of German submarines 
it is felt that with the arming of American mer 
has been substantiall; 


chantmen the danger 


duced. 


FALL RIVER SLOWING DOWN 


Interest of Buyers of Cotton Goods 


Flagging—Mill Season Called 
for 271,419 Bales 
Special Correspondence of The Annalist 
FALL RIVER, Mass., April 28 
ENERAL market throughout N« 
England were quiet during the week. The in 
terest of buyers in cotton goods has declined to an 
appreciable extent, and the little business done ha 
been confined to spots and deliveries within the 
near future. 

The demand 
supplies has tapered off considerably. 
still hold the major attention of buyers. 
goods for printers’ and converters’ uses were in fair 
demand. The cotton yarn markets, in common with 
the cotton goods markets, have been somewhat 
quiet. Cotton remained at high figures. 

An idea of the amount of cotton used by the 
Fall River mills may be learned from the follow 
ing comparative statement, in terms of bales: 

1916-1917 
Watuppa 


conditions 


of hospital 
Wide good 


Narrow 


from manufacturers 


Soat. 
2,716 
3,815 
7,007 
6,465 
9,598 

10,017 
6.671 


9,549 


August 
September 
October 
November 
December 
January 
February 
1D, S06 
>, eid 5,154 


115-1916 


Total 13. 


toad 
2S 
2,754 
T7585 
0p 
14,728 
12,467 
15,204 
14,402 


Boat 


Watuppa. 
August 6,751 1,4) 
September . 8,555 
October 12,005 
November 1S,650 


December 25 S01 EES) 


January 
March 


Total 


* Decrease 


Trade 


atistical 


- 


Statemeni 


14.000 
1O,O00 
12 tH) BSS OH) 

5255, 000 $20) Ok) EXPORTS 

213.000 

‘ ‘ 858,000 
876,445 712,960 
200,82 ,408, LOO 
131,000 357,000 
265,000 550,000 
16,000 20,000 
3,617,317 6,673,060 
104,018 luv, 494 


Great Britain 
rance a 
Continent 
ico —_ 
in & China.. 
OSHA 1a a -o 


97,494 





$49,347 


Total ....e6 73,001 4,610,334 4,455,328 


MANCHESTER PRICES MOVE UP 
WITH DEMAND 


Limited by Inability 
ers to Meet the 
jher Rates 
innalist 
England, Apri 
and prices at 
There has be 
tions, but the 
yinting, as the 
1 to pay today’ 
1 notice of higher pri 
ies to restrict tl 
ers are further 
ar risk insurance 
but most 


e turnover for China is 


1th demand, 


wanting good 
buyers. 
but, as in the 
are not ea 


ances 


renerally slow. 
OOF CORN NEXT 


ment Experiments Re- 
{mong the Possibil- 
Vear Future 


United States Depart- 


ure has been conducting 


cultivation and develop- 
of Indian corn than any 
and the results to date 
he is on the track of a 
proof. When he 
! have outburbanked Bur- 
a tremendous increase in 
foodstuffs, for when a 
withstand Spring and Fall 
temperatures, like rye, a 

] 

] 


de- 


| 
ory will be opened to its 
his experiment Mr. 
Office of Corn Investiga- 

of producing varieti-s 
vaxieties that will 


ratures. SSome kinds of 


freezing; wROLR. 
ard " 


ill, and afterward con- 


con- 


tand 


Posit 


Re CE ip! 


L\MERIC 
This 
Season 
5,096,146 
2,510,080 
2,079,577 
3,350 


449,347 


2,482 
2,080,137 
18,0f 
33, ROP 


222,505 10,838,480 10,741,508 
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Curve of the Cost of Living 
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Numbers )1915¢ 1916 1917 i. 
"uly Aug Sept _Oct™ Nov Dec Jan Feb Mar April May June July Aug Sept Oct Nov pee Jan Feb Mar April May June” 
Se J aca abt 4 Gee we 3 are nasi Soe Hart tor be e- eS ee 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
én the average wholesale price of twenty-five food commodities se lected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 


Barometrics 





THE STATE OF CREDIT 








Same Périod 
Last Year. 


Year 
to Date. 


Same Week 


Last Week. Last Year. 


Sales of stocks, shares... 3,499,435 4,040,548 62,421,810 55,812,608 
Sales of bonds, par value.$19,788,500 $16,510,000 $371,816,800 $357 987,400 
: . High 82.44 High 85.74 High 90.46 High 91.83 
: ite EO atacke { > te 
Av. price of 50 stock *jLow 79.57 Low 81.21 Low 24 Low 80.9] 
; High 85.18 High 86.51 High 89.48 High 87.35 
ta lo : 
Av. price of 40 bond Fi ow 8484 Low 86.19 Low 84.83 Low 86.19 
Average net yield of ten ' 
high-grade bonds. . 1.367% 1.285% 4.255% 4.262 
New security issues. $18,618,000 $81,467,000 $694,: 29) | 000 $811,181,000 
Refunding 2,750,000 7,678,000 146,808,520 194,426,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
-End of March End of February. 
1917. 1916 1917. 1916, 
U. S. Steel orders, tor 11,711,644 9,331,001 11,576,697 §,568,966 
Daily pig iron capacity, ton J%4.863 *107,667 +94,473 £106,456 
Pig iron production, tons 250,757 *3,337,691 $9,046,942 9,610,024 
*Month of March. +Month of February. {Three months 
— Building Permits (Bradstreet’s) 
— March. February.—— —Junus 
1917. 1916, 1917. 1916. 1917 191¢ 
152 Cities. 155 Cities 156 Cities 155 Cities. 158 Cities 156 Cities. 
$82,619,165 $85,754,695 $55,073,315 $55,380,279 $57,434,756 $55,545,958 
Alien Migration 
February. January.- December.—— 
1917. 1916. 1917. 1916. 1916. 1915. 
Inbound 19,238 24,740 24,745 17,293 10,902 18,901 
Outbound. . 3,359 4,035 4,285 5,915 7,005 10,974 
Balance... +- 15,879 20,705 20,460 11,378 + 23,897 7,927 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated from complete returns from cities representing 


93.6 per cent. of the total. Percentages show changes from preceding year 














The Last Week. P.C. The Week Before. P.( Year to Date. P.C 
1917... $6,577,000,000 + 43.9 $5,866,000,000 +32. $94,808,200,000 4-21.7 
es ss « 4,569,000,000 4.35.6 4,443,000,000 +- 26.6 77 ,863,654,613 + 44.4 

Gross Railroad Earnings 
Chis W ee Second Weel Pirst Week Month of a 1 
n Apri in Apfil in April February. Feb. 28 
15 Roads ~6 Road 26 Roads 217,748 Miles 3 ! 
se $7,205,496 $9,599,154 $10,822,427 $252,488,190 
is A 60-0 6,445,759 8,377,953 9,774, 797 249,610,102 
Gain or loss $759.7: 7 $1,221,191 $1,047,630 . $2,878,088 $40, 91 6, 859 
. £10.7% 114.5% + 10.7% +1.1% +8.2% 
The Car Supply 
Bet sur- April i,° Mar. 1 Nearest Keport to April 1 ~ 
plus of all 1917. 1917 1916. 1915, 1914, 1913. 1912. 1911 1910. 
freight cars..*)45.009 *124,978 4,638 327,084 139,512 57,988 18,708 194,887 25,486 
*Net echortage 
OUR FOREIGN TRADE 
—_—_—— Mareh.————--  -———_Three Months.———_- 
1917. 1916. 1917. 1916. 
Exports .$551,278,328 $410,742,034 $1,632,517,427 $1,142,562,418 
Imports 270,484,453 213,589,785 711,780,717 591,875,844 
Exeecs of exports.. $230,7 793,889 $197,15 2.249 $920,736,710 : $550,686,574 
Gold Movement at the Port ef New York 

Last Previous Same Week. Year to Date—— 

Week. Week. Last Year. 71917. 1916. 
MRMOrts wee ee eee Meets $397,098 $27,009,727 $27,972,714 
Imports ........-. tia Real oe 1,624,800 3,247,314 24,133,819 
Bxcess of exports. *..... _ 4$1,227,202 $23,762,413 63,838,895 


+To March 10, 


*Figures withheld | by or rder of the ‘Tree psury Departinent. 
fExcess of imports 





Average Figures. 


Ali New York Clearing House Institutions, 
Cash Reserve.— 





Week Ended Loans. Deposits. Amount. P. C. 
PS OO arr $3,678,927,000 $3,918,522,000 $450,154,000 11.48 
pe RS - . ¢ 3,673,526,000 3,906,142,000 471,517,000 12.07 
Mets 26, BOOs . cseccccass 3'674.091 000 3,935,991,000 496,344,000 12.61 
RR: ae we 3,639,204,000 3,913,456,000 498,884,000 12.73 
Pe. | Sa 3,363,658,000 3,522,720,000 452,943,000 12.85 
Ce eee 3,381,737 ,000 3,950,812,000 455,852,000 12.83 
| Se eee 3,386,536,000 3,560,803,000 462,186,000 12.98 
i | re 3,404,635,000 3,589,589 ,000 467, 773, 000 13.05 
Last year’s high........ 3,458,359,000  3,601,350,000 523,753,000 14.85 

in Ww eek ended... Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last year SE Te 3,178,302,000 3,298, 133, 000 387,562,000 11.15 

in week ended....... . July 22 July 2 Dec. 2 Dec, 2 


Foreign and Domestic oa Rates 
Exchange on New York at Chicago last week was at 10@5c discount, clos- 
ing at the former; at Boston it stood at par al! week; at St. Louis it ranged 
from 20@10c discount, and at San Francisco 10 premium. The week’s range 
of exchange on the principal foreign centres last week compared as follows: 
DEMAND 





—Last Wk.— —Pr Wk.— —Yr. to Date— —Same Week, 1916— 
High. Low. High. Low High. Low. High. Low. 
Lone 4.755% 4.7535 4.7570- 4.7565 4.7500 4.75 4.76%, 4.76%; 
Faris 5.71% 5.72% 5.71% 5.71% 5.68 5.85% 5.93 5.96 
Berlir . 73.00 6.25 76.90 74.6215 
Switzerland S.31g 5.165, 5.08% 5.14 5.00%, 5.16% 5.17% 0.1844 
Holland 41.06% 40.75 41.25 40.75 41.75 40.18% 42.25 41.93% 
Italy avene 6.90 6.96 6.4 7.11 6.88%, 7.86 6.30% 6,41 
Russia 28.50 28.20 8.70 25.50 30.20 27.70 SLG2, 30,40 
Austriz ‘ 11.90 10.60 13.80 12.95 
CABLES 
London ‘ 4.76% 4.76%, 4.7590 4.7500 4.77 4.76464 4.77 4.7643 
Paris — ore 040% d.T 1b 2.6844 5.71% 5.67 5.845% 3.92% 5.9944 
Berlin : . j 73.12% 66.37% 76.62% 74.68%, 
Switzerland 5.1644 5.17%, 5.09 5.10 4.99 517% = 5.1, 5.17%, 
Holland 41.18% 40.81% 41.75 40.75 42.00 40.25 42.3714 42.0614 
lialy . 6.89 6.95 7.12 7.19 6.87% 7.8514 6.30 6.40%4 
PRUSSIA cccccccce 28.00 8.30 ZR.0 28.65 29,95 27.80 31.60 $1.15 
Austria ...deccce 12.00 10.62 13.15 12.95 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1916. 1915. 
Call loans 4 @2 3 @2 4 1% 34%@2% 2%@1% 
Time loans, 60- 90 days. 4%@3% 4%4@3% 4% 2% 3%@2'2 3 @2% 
ees 43, @4 414,4@4 5 2% 3%@3 3% @3 
Commercial discounts, 
4-6 months ......... 4%@412 4% A% 3 3°4@3 4 @3 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
EE acicatasouacasa a @4% 5 @4% 5 3% 226 3 4 @3'2 
Die SE > kGwasdsacceae %@4% 4% @4% “= 3% %@314, 5 
| nr 4% 4@4% 4% 314 @3 5 


Comparison of the Week’s Cenmmsincial ‘Waites (Dan’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 








Apr. 26, 1917. Apr. 27, 1916. Apr. 29, 1915. Apr. 30, 1914. Apr. 31, 1913. 
To- Over To-— Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 
East 105 56 149 54 193 82 119 48 133 59 
a Pe 82 25 76 21 128 34 65 15 82 24 
a baweeane 56 21 59 20 68 16 79 38 53 30 
oa, : MEeTTRTe 40 12 52 14 58 24 45 15 25 9 
| United States ..283 «114 336 " 447 156 308 116 298 112 
re Seep 21 6 26 65 294553 20 34 4 
Failures te Menths 
—March Three Months 
1917. 1916. 1917. 1916. 1915. 
Number ...... 1,232 1,690 3,937 5,387 4,826 
Liabilities ....$17,406,096 $16, 85/2 245 $52,307,099 $61,492,746 $165,703,335 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Mintmum 1917. Price other years. 
Price High. Low. 1917. 1916. 19K. 
Copper: Lake, spot, per Ib........... $0.29 10.87 90.2725 $0,32125 $0.2866 $0.1775 
Cotton: Spot, middling upland, Ib. .2065 .2115 .1430 1765 -16073 -10325 
Heinlock: Base price per 1,000 feet. "26.00 26.00 25.00 25.50 24.25 23.00 
Hides: Packet, No. 1, Native, Ib. 31 335 29 381 275 -228735 
Petroleum: Pa. crude’at well, bbi. . 3.10 3.20 2.35 2.97% 2.50 1.75 
| Pig iron: Bessemer, at Pitts., per ton. 42. 42.95 35.95 39.45 30.225 17.538 
Rubber: Up-river, fine, per Ib a oy 1% .805 .8120 .7156 
| “Silk: Raw, Italian, classical, per ib. H én 6:80 6.30 6.55 5.828 4.15 
| Steel billets at Pittsburgh; per ton.. .75,00 75.00. ©0.00 7.50 46.04 25.25 
Woul:'Ohbte 'X, per ID...cccceccecsess «Ot 37 oe a aT 2% 
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Stocks 


HE stock market, which usually can be de- 

pended upon to rush headlong into trouble and 
out of it again, has behaved with singular modera- 
tion in the crisis through which the nation is 
passing. With the factors underlying the complex 
business situation changing radically day by day, 
security prices have fluctuated over a relatively 
narrow range. There are present great possibili- 
ties for a bul! market of unprecedented dimensions, 
but there are offsetting possibilities which traders 
have so far kept constantly in- mind. The net 
result has been a moderate recovery which has 
not carried prices to levels that invite attack at 
the first sign of unfavorable happenings. 

The great upward swing which prices made in 
1915 and 1916 resulted expenditure in 
this country of vast sums by Great 
and Russia for materials of war. 
subsided when it became exceedingly difficult for 
the purchasers to finance themsel further, and 
expired when numerous companies 
failure to realize profits upon war orders 
they had taken outside of their regular lin 

An entirely new situation has now been created 











from the 
sritain, France, 


The movement 





reported their 
which 


by the entrance of this country into the war. 
Congress has already authorized the Secretary of 
the Treasury to supply the nations at war with 


Germany with $3,000,000,000 to be expended in 
this country. 


from their business 


made big profit 


Companies which 
Allie 


with thu hould do 


well with the new orders that ought shortly to m 

terialize. “Those that failed to make profit nave 
the experience gained from failure, and, with thei: 
equipment re ady, should be able to take ew bus! 
mess and make it pay. It is difficult to see how 
any considerable part of this vast credit can be 


used here without adding greatly to the value o 
industrial The country’s 
likely to prove inadequate for at least 
year to the demands that 17ill be made upon it. 

‘Wall Street is not unmindful of these possibil 
ties. 
tions. 
must be effected to carry the interest upon the 
new loans, and to pay our own huge war bills. 
Much of the increase must come out of the profits 
of the companies which will handle the new busi- 
ness. That means an increase in the excess profits 
tax, or a substitute tax in kind. Of the sums paid 
out in interest and dividends’ tol! 
through higher income taxes. A wise arrange- 
ment will provide thatneither tax shall be heavy 
enough to limjt Activity. It is important that 
every jos and every plant reach new levels of 

uctivity. 

The problem of existence was never so pres 
ing. The world is already short of food and cloth- 
ing. It devolves upon this nation to feed and 
clothe itself, and provide a patt of the needs of 
the Allies. All of its activities must be nicely bal- 
anced, lest the attraction of high wages in the 
industries take more men from agriculture. Arti- 
ficial measures are being resorted to in order to 
increase the production of food. Manufacturing 
will win a hollow victory if high wages are more 
than consumed by the advance in commodities. 
The stock market has that situation to consider. 
For a long time past it has not tried to rate 
stocks according to their dividend yield. It has 
allowed securities to sell on a 12 per cent. 
on the theory that it is wrong to base a normal 
price on abnormal earnings conditions. 

Prices moved ahead easily on Wednesday and 
Thursday of last week, but afterward seemed 
content to rest on the new level achieved in those 
days. The declaration af an unexpectedly large 
dividend on Steel commun gave the Street cour- 
age, since it wns felt that the corporation would 
not have increased the rate had the Directors felt 
that the new taxes and Government buying at 
reduced prices threatened the continuance of big 
earnings. 
in positive terms by leaving copper men that they 
did not consider themselves obligated to sell 


securities. capacity is 


another 


Against them it sets the unfavorable condi- 


A vast increase in the country’s revenues 


must be taken 


basis 
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At the same time it was made known. 


Europe metalygt the low price fixed on the one 
contract negotiated with the United States through 
special arrangement. They intimated that unless 
they got 25 cents they could not hold their labor. 
It is evident that Washington is willing that busi- 
ness should make profits that are liberal but not 
exorbitant. 


Stray Thoughts 


i unassuming man leaning over a news 
ticker smiled as the machine announced the 
declaration of 1% per cent. regular and 3 per cent. 
extra on United States Steel common. Ten years 
ago. this man bought 1,000 shares of Steel at an 
average price of $9 per share, and he has never 
disturbed the When he made it he 
told friends that he was going to put the certifi- 
to do with as they 


investment. 


cate away for his executors 
liked. He was joked a good deal about $9,000 
wasted, but he has outlived any chagrin that he 


have felt. 


may 


YSTEMATIC saving a good principle, every 
J business man -will admit, until it is applied 


raanst the purchase of automobiles, or 


ilk clothing, depending upon what the 


oranges, 


business 


income tax is one thing this year, and 
In Washington the 


eptible to tax is considered 


I oO ( 
ng a minimum fixed by the previous year’s 
é r It estimated that fF a 2 per cent. 
tax produces so many millions this year, 
en 4 per ce d produce at least twice as 
next. Income not fixed, or at least the 
reater part It will be very surprising if 
he total for 1917 equals that for 1916. Many men 
made smal! fortunes, or large ones, on the crest 
of the war boom, and from now on their principal 
ource of income will be the return on what con- 


tituted income last 


MYHERE is e of a young business man in a 
] New York 1ever made more than 
$5,000 in a single He staked all 
of his savings and some borrowed capital on a 

acquiring an option on a ship 
succeeded in 


the ca 
iburb, who 1 
year, until 1916. 


steamship venture, 
before values had risen far. He 
financing the purchase, and after three exceed- 
prosperous trips, sold his interest. In one 
That was 


ingly 


ear he made a round million dollars. 








come in 1916 and subject to tax, but it is prin- 
cipal this year, and only the interest on it can be 
taxed. 


UOTATION board boys are flippant. An old 
Q customer asked one of them if he were going 
into the war. 

‘Il am if the other two fellows go,” he 
‘The two that have hold of my arms.” 





said. 


CRABBED, cantankerous bank executive has 
A not lost an employe, except by death or dis- 
missal, for about twenty years. There are several 
reasons for the men’s loyalty. In the first place, 
the President loyal to them, keeping them on 
the payroll when the Directors would like to have 
them retired. In the second place, any man in the 
bank can go to the President personally and get a 
loan on hi if he wants the money for a 
proper purpose. And in the third place, the em- 
ployes get a substantial part of the profits of the 
Some of the older men in 


word 


institution each year. 
the cages would be called capitalists in cities of 
100,000 population or less. 
NE of the pleasanter duties of a patriot is to 
attend luncheons and dinners called to pledge 
unanimous support to the President. 





ONEY is about the only commodity that is 
plentiful and hence cheap. It does not need 

a long memory to recall the days when farmers 
in Iowa and Kansas used corn in the stoves, as 
being cheaper even than the bituminous coal mined 
near by, or when the poor were pitied for the part 
potatoes and round steak played in their daily diet. 
Now the farmer who can raise more corn, potatoes, 
er anything else than his family needs finds a 
market at his door. For the first time in his his- 
tory, perhaps, he can laugh at the men who left 
farms to go into stores and shops. He is hailed as 
a patriot who should not go to war. He has not 
been asked to sell his products to the Government 
or to the Allies at less than the open market price, 
and he is being urged to borrow all the money he 
ean profitably use at rates lower than ever were 
available to a farmer before. He may even come 


to be recognized as an agriculturist, if he prefers 
ihat title to farmer. 





Bonds 


HE market for corporation and railroad bonds 

registered practically no change in prices last 
week. There was, however, a slightly improved 
sentiment, as it was possible to get reasonably good 
bids on blocks of bonds; such bids would not have 
been made ten days ago. The buyers of blocks of 
bonds must now pay above the level of prices of 
odd lot sales, and unless the buyer runs into a 
selling order he is often astonished at the scarcity 
of the bonds in bulk. 

Municipal bonds seemed to have reached about 
their low, and in several instances registered a 
considerable rise. The New York City 4% per 
cent. issues showed an advance of over 2 points on 
the board, winch .looked as*though dealers with 
blocks of bonds were marking the price up. The 
4%4s had a more natural rise of about 1 per cent. 
Offerings at these levels were-small, and it would 
seem that those-in touch with these markets had 
recovered from their that 
municipal bonds would be taxed. 

The 
foreign Government face of 
the initial loan by the United States to the Allies 
that this registers public 











fear of a week ago 


feature of the week was the decline in 


securities. In _ the 


it does not seem likely 


opinion regarding these bonds. Dealers took on 
considerable amounts of these issues at lower 


prices, and probably realizing sales by them ac- 
counted for the decline. The general opinion in the 
made to the Allies on 


with loans 


Street is that 
this Government’s credit there will be few, if any 


foreign offerings in this market at a1 





of prices as those to which we have become accus- 
* 


tomed, and that outstanding issues of foreign Gov- 


ernment securities should gradually find higher 
levels. 

The offering of $200,000,000 Treasury notes 
made through the Federal Reserve Bank was so 


eagerly taken and there were so many subscrip- 
tions which the original amount could not fill that 
the issue was increased to $250,000,000, which was 
sold on a 3 per cent. basis. Two hundred million 
dollars of this money has already been loaned to 
the British Government. It is probable that there 
will be an additional issue of $200,000,000 of these 
certificates due June 30 within the next ten days, 
and that the money will be advanced to some of our 
allies, France and Italy being particularly men- 
tioned. 

The week brought forth no more definite news 
regarding the Government’s long-term financing 
for the war. 

It was reported from 
Canadian refunding operations would be attempted 
in this market, as the necessity for such opera- 
tions had disappeared with the entry of the United 
States into the war. The President of the Canadian 
Pacific said that the proposed issue of $200,000,000 
Canadian Pacific Railway dollar bonds had been 
indefinitély postponed. 

The money market showed appreciable firming 
up due to the call for payment of the 3 per cent. 
Treasury certificates. The payment for the larger 
share of this issue falls upon the New York insti 
tutions, both on their own account and for the ac- 
count of interior correspondents, and as long as 
these funds are locked up in Federal Reserve Banks 
and the Treasury so much money is withdrawn 
from the loan market. The difference between the 
money markets of New York and London were well 
demonstrated by this sale. These certificates, run- 
ning for a-little over two months, were sold at a 
3 per cent. rate, while British Treasury notes to 
the amount of £50,000,000, about $250,000,000, 
put out at the same time, sold at a 4% per cent. 





Canada that no more 


rate. 

_In the municipal market the City of New 
Haven has, out of the $5,560,000 bonds offered, 
awarded $110,000 twenty-five-year bonds on a 3.90 
per cent. basis. The remainder of the offering 
was withdrawn. 

The City of Bridgeport sold $2,575,000 various 
maturing 4%s at a price to yield 4.23 per cent. 
The bonds are re-offered at a price to yield 4 per 
cent. for the 1921 and 1927 maturities and 4.10 per 
cent. for 1928 through 1946 maturities. 

The sale of Cook County, Ill., six-year average 
4s to the amount of $1,000,000 has been post- 
poned indefinitely and all bids were returned un- 
opened. 

While some municipalities are selling long-term 
bonds at what would seem low prices, most of them 
are doing their financing with short-term bonds. 
It would seem that the investment demand, even 
for municipals, was small, judging from the fact 
that neither Fall River, Mass., Lowell, Mass., and 
Scarsdale, N. Y., received bids on tenders of long- 
term bonds. 
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Movement of Stock Market Averages—1915 to 1917 
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The heavy black line shows the closing average price of fifty stocks, half industrials and half railroad é e high and 
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New York Stock Exchange Transactions ne white area 
. Week Ended April 28 Total Sales 3,499,435 Shares vo 



















































112 Mar. 3 Barrett Co. pf.ci.escessees 4,64),000 Apr. 16,°17 1% Q ea oa 112% - , 
107% Apr. 27 Barrett Co. sub.cfs. full pd. .... e000 ceccccece so tees §«=6107% «1072 101% — & 30 


Range for Range Amount Last 
Year 1916 ——for Year 1917 STOCKS Capital Dividend Paid Per  Pe- Net = 
High. -Low. High. Date. Low Date. we: Stock Listed. Date. Cent. riod. High. Low. Last i = 
Gy - 51144:-58 Jan. 3 S2 Feb. 1 Peeper yy ls Se se GOED” §~srareees os “F- . a) > 
9814 9342 9616 Jan. 27 O4 pr. 14 4 Acme Tea Co. ist pf. 2,750,000 Mar. 1, °17 1% Q - “3 94 
154%) -1324% 140 Jan. 8 110 Apr. 3 Adams Express .......... 12,000,000 Mar. 1,'17 1% Q .- M2 
21% 14 181s Jan. 9 14°s Apr. 10 A@vancé Rumely ........ 12,066,400 cen-oemuee re 17 ty «=1h% 1% 
43 30% 37744 Jan. 5 28 Apr. 11 Advance Rumely pf...... 11,528,500 oeccee HL Oy O% 4 
894, 65 80 Jan. 25 & Feb. 3 Ajax Rubber ($50)........ 7,100,000 Mar, 15, "17 $1.25 Q 71 70 71 2 c : 
26% 1134 Jan. 4 64 Fel 8 Alaska Gold Mines ($10). 7,500,000 hacen se ; 8 6% 7% % AD FR 3 &CO 
10%4 4, Sig Mar. 26 642 Apr. 17 Alaska Jun. Gold M.($10) 13,967,330 — ........ . 6% j GHA! YOLEN : ROS. 
9250 Cains Albany & Susquehanna.. 3,500,000 Jan. 1,°17 7% Ss : 25 embers 
3 Mar. 21 20% Feb. 3 Allis-Chalmers Mfg........ 25,946,600 jeusesae oe ; 27 1 Ne d Philadelphia 
92 Mar.10 7914 Fet 3 Allis-Chalmers Mfg. pf.... 16,468,500 Apr. 16,’'°17 4214 Q 85 2%, M bk i hanges 
102 Feb. 17 83 Feb. 3 Amer. Agricultural Chem.. 18,430,900 Apr. 16, ’17 1% Q 93 4x = 
10314 Jan. 24 9855 Feb. 10 Amer. Agri. Chem. pf 200 Apr. 16, °17 1% Q 101 Ox 
44 Jan. 6 40 Apr. 17 Ar ican Bank Note ($50) f 700 Feb. 15,°17 1% q 2 
53 Jan. 6 49 --Feb. 27 Amer. Bank Note pf. ($50) 4,495,650 Apr. 1,°17 1% Q es Keep us 
108} 2 Feb. 15 $1 -Fet i American Beet Sugar Co.. 15,000,000 Apr. 30,’17 2 Q O5t 1% he varrous 
102 Jan. 24 95 Feb. 7 Amer. Beet Sugar Co. pf.. 5,000,000 Apr. 2,’17 M2 Q the coun- 
1095 Jan. 4 2 ‘ 3 Amer. Brake Shoe & Fdy. 4,590,000 Mar. 31,°17 1% Q ‘ ou to give 
200 Jan. 17 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 4,968,800 Mar. 31,'17 2 Q 180 180 4 quotations 
68% Mar. 2s > Feb. 3 American Can Co...;..... 41,233,300 ........ e : 47% 4314 1 1s 
1155, Jan. 25 1034, Apr. 20 American Can Co. pf.... Apr. 2,°17 1% Q 10414 105314 = 
TS2 Mar. 27 57 Fet 3 American Car & Foundry. 30,000,000 Apr. 2,'17 72 Q 6S 6414 
119% Jan. 19 115% Apr. 17 Amer. Car & Foundry pf.. 30,000,000 Apr. 2, 17 1% Q 11544 115% " . 
3614 Apr. 7 6 Jar 2 American Coal ($25)..... 2,038,000 Mar. 1,°17 +5 SA = ee c t or 
DSl~e 6 Jan. 5 Mie-Apr. 20 American Cotton Oil Co 7 Mar. 1,°%s 1 Q 421, 40 lotor 
102 Jan. 9 & pr. 25 Amer, Cotton Oil Co. pf. 10,198,600 Dec. 1,°16 3 SA 9% 96 
14014 Jan. 22 110 Apr. 12 American Express........ 18,000,000 Apr. 2, '17 $1.50 Q 110 110 . 
2044 Mar. 29 10 = Fet <2 Amer. Hide & Leather Co. 11,274,100 AA we e 13%, 12% 680 John 
8475 Jan. 4 Os Feb. 3S Amer. Hide & L. Co. pf. 12,548,300 Feb. 15, 17 2% 63 59%, “ ~ 
32% Jan. 2 24 Feb. 2 American Ice Securities.. 19,047,300 July 20,°07 1% | On, 25 34 Pine St 1338 Chestnut St. 
27% Apr. 27 15% Feb. 3 American Linseed Co.. 16,750,000 ee oe : 22% 20 1 60 Ne Philadelphia 
62% Apr. 27 48 Feb. 3 American Linseed Co. pf. 16,750,000 Jan. 1,’°17 1% Ss 58% 55% 
9814 Jan. 4 62% Feb. American Locomotive Co.. 25,000,000 Apr. 3, '17 1% Q 66% 
109 Jan. 102% Apr Amer. Locomotive Co. pf. 25,000,000 Apr. 21, '17 1% LOR p 
= Mar. 3 91g AJ American Malting......... 4,838,800 ‘ 4 
we a Mar. 30 9 <Apr 0 American Malting Ist pf.. 7,704,800 be idee cl . 
123% S884 110% Jan. 9344 Feb.. 3 Amer. Smelting & Ref. Co. 60,998,000 Mar. 15,’°17 1% Q 
118% 109% 117% Jan. 111 . Feb..23 Amer. Smelt. & R. Co. pf. 50,000,000 Mar. 1,°17 1% Q ane 
102 91% 102% Mar. 981g Jan. 9 American Smelters pf. A.. 16,246,400 Apr. 2, °17 1% Q < . 
97% 844 99% Jan. 3 93%¢. Jan. 2 American Smelters pf. B.. 18,875,200 Apr. 2,'17 1% @Q M1, , x» | He Paps eox Urs Gozkhs>-dhzh Prt x8 74 
ee ile 97% Mar, 2 94%, Mar. 6 Am, Smelt. pf. B. receipts 11,124,800 takones in set 93% M4 | & 
151 130 142 Feb. 130 Feb. 17 American Snuff...... e+e+» 11,000,000 Apr. 2,°17 3 Q iS 
110) = 106 10414 Apr. 5 103 Feb. 16 American Snuff pf.....:.. 3,052,800 Apr. 2,°17 1% @Q : = 
73 44 65% Mar. 21 O5i Feb. 3 American Steel Foundries. 15,708,900 Mar. 31, 17 1% Q O14, 58 Ong 2 400 | 3 
125%, 104 115% Feb. 21 1045, Feb. 3 American Sugar Ref. Co.. 45,000,000 Apr. 2,'°17 1% Q 113 110% 1 Mn) x 
12314 “11544 121% Jan. 25 117 Feb. 2 Amer. Sugar Ref. Co. pf.. 45,000,000 Apr. 2,°17 1% @Q 19 119 120) & 
6S 60% 66 Mar.22 63 Jan. 5 American Tel. & Cable Co. 14,000,000 Mar. 1,°17 1% Q 64 61 e . ILMERDING, 
13414. 123% 128% Jan. 24 122% Feb. 1 Am. Telephone & Tel. Co..396,190,100 Apr. 16,°17 2 Q 12414 12314 PD 100| & : _ 
oe = a@ Mar.30 43 Feb. 27 Am. Tel. & T. sub. cfs.,Ist pd ..cccc.  ccccccce ia ay 47 451, Oo} Mem! Stock Exchange 
220% 188 230 Mar. 12 184 Apr. 21 American Tobacco Co..... 40,242,400 Mar. 1,°17 5 Q 19414 184% v | street 
113 «105% +109% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new 51,978,700 Apr. 2,°17 114 Q 103 100 14 soo | B are ne 
58% 37 54% Apr. 3 37% Feb. 3 American Woolen Co....., 20,000,000 Apr. 16,'17 14, Q 50% 4714 14 6.1001 & York. 
102 92 99% Mar. 14 ~94 Feb. 3 American’ Woolen Co. pf.. 39,794,100 Apr. 16,°17 1% Q 98 97% 1 200| & 
76% 11 54% Mar.10 37 Feb. 3 Amer. Writing Paper pf.. 12,500,000 Apr. 1,°13 1 a 4314 42 ‘ 1% 400 | 
9% 29% 41% Jan. 26 29 Apr. 25 Am. Zinc, L. & Smelt.($25) 4,828,000 Feb. 1,°17 $1.00... 22, 29 - 15 00) 
87 59% 172% Jan. 26 641 Feb. 1 Am. Zinc, L. & S. pf.($25) 2,414,000 Feb. 1,°17 $1.50 Q 66 6544 600 | FB 
105% 77 86% Mar. 20 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562,500 Feb. 26,°17 2 Q 81 74% 79% 3% 93,800! & 
~ 2% 4 Feb. 14 3 Feb. 3 Assets Realization Co.... 9,990,000 Oct. 1,’13 1 2, 3% 3 3% tame 300 z ° 
28 21 21% Feb. 3° 12 Apr. 25 Associated Dry Goods.... 13,495,800 ........ pe ie 12 12 12 ag 100} by vet gnet outright or 
75 65 60% Apr. 4 52 Apr. 18 Associa. Dry Goods Ist pf. 13,004,600 ........ 2° ; a sd 52 x : . 
49% 49% 43 Mar.12 40 Mar. 15 Associa. Dry Goods 2d pf. 6,466,600 ........ ; : 40 = car ervative margin. 
77 62 78% Jan. 22 62% Apr. 28 Associated Ofl............. 40,000,000 Apr. 16,’°17 1% @ 614 62%, 621% 41, 700 & 
108% 100% 107% Jan. 8 100% Feb. 3 Atch., Topeka & Santa Fe.219,056,000 Mar. 1,'17 1% Q 103% 10174 103% 4 1% ime; & 
102 98% 100% Feb. 1 98 Apr. 10 Atch., Top. & Santa Fe pf..124,199,470 Feb. 1,°17 2% SA 98% 98 9834 1,526 | Bg 
18% 11% 17% Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000 ........ Pe ‘ 17% 16% «17% Ye 1,200) B 
126 106% 119 Jan. 4 110% Feb. 8 Atlantic Coast Line...... 67,558,000 Jan. 10,717 3% SA 114 113% 114 \y, 200 pe 
147% 5 121% Jan. 16 89 Feb. 24 At., Gulf & W. I. S.S. Co... 14,463,400 Feb. 1,°17 5 -. 110% 98 98% + 1% 41.700 8 
713% 60% 66 Jan. 4 S4 Feb. 8 At., G. & W.1.5. 58. Co. pf. 14,979,900 Apr. 2, °17 $1.25 Q 62 60 62 19 200| & 
43 Feb. 3 Biers LOCO. W*KS 20,000,000 Jan. 1,°15 1 a 56% 52 i47Q 4- 2% 12,800 e 
99% Apr. 23 Baldwin Loco.W’ks pf. 20,000,000 Jan. 1,°17 3% SA 100% 9% 100%  .. 400 
74 Feb. 1 Baltimore & Qhio........ 152,314,800 Mar. 1,°17 2% SA 7744 75% 76% +4 4 4.900 @ 
70 Apr. 25 Baltimore & Ohio pf.... 60,000,000 Mar. 1,°17 2 SA fl 70 71 1134| & 
108 +=Mar, 23 Barrett Co..... i Ramee-ceres < 13,311,300 Apr. 2,’°17 1% Q 112 109% 110% + 1% 1,100 e 
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H. A. KAHLER & CO. 


135 Broadway 
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| New York, N. Y 
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Tar 


v1) 
19s 
1 
190 
73 
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}*100 *100 
198, 


119 
125 





New York 


Year 1916 
High. I 














; R.1 
°c. St. P., Minn. & On 














; Gulf 





Amount 


ETOCHS Capital Dividend Paid Per 
Stock Listed 


mare —— se ae ; 
ne (829), 8,921,080 
ehem ee 14,862,000 
© el Class B. t. ef 45,000,000 

“mm Steel pf 14,908,000 








20,000 
ius 18,000,000 
5,000,000 

8. 700,000 

rR. R. & 7.000.000 
ts 10,500,000 

+, (meme 
5, 500,000 
1,81 “eM 


+4 UO 





14,647,200 


£20 2 BOL 270 


rROL. 14,844,500 
12,448,500 
$i 6,424,620 
15,000,000 
250,004,400 
i & Ohio, 24,990,000 
I, OOO 











27,426,500 
} 10,000,000 
co Cop (sh.) 666 0058 
7,000,000 





. eg. u. cis 
Western 

Chicago Great Western pf. 36,766,900 
Chi Milwaukee & St. P.117,411,c09 
Chi., Mil. & St. Paul pf..116,274,000 
ro & Northwestern . 145,080,880 
395,100 





Chi. & Northwestern pf 


Chicago, R. 1. & Pacific.. 10,562,000 
ri R.1.& P., wo 

( RIF& P.T oo 

< > 1. & P. 6% pf., w 

c., BR. 1. & P. cfs. of dep 65,797,800 
‘ FL& } f d.,ist ir. pd 





& P.c.of d.2d in.pd 





( St. I M sha pf 

( e Coppe 95,000,000 

‘ » Cop : 4,242,900) 
e., Cm, <a & St. L.. 47,066,500 


Cleve Cin Cc. & St. L. pf 








Cleveland & J’itts. special 
. yvelund & Pit (S50), 
Clue Peabod & Co 18,000,000 
( ett eabody & ('o. pl 7,000,000 
Colorado Fuel & Iror eos 04,285,500 
ylorado Fuel & Iron pf 2 000,000 
Norado & yuthern 21,000,000 
Olorado & Sout n ist pf 8,500,000 
Col ido @ , e 2d pt & 500.000 
Col ibia ¢ & lectric 49,960,500 
Cormputing-Tab. -Re Co 10,457,300 
Co Ga & I Ba 14,585,800 
, yliduted ¢ 90,816. 
Co t. Ca Ml (310) 4: 
ynsol. Coal Co. of Md 44 
CO e Al Cua co.. ° SOF 
) e al Can Co. pt 5 000.000 
¢ i Co 9,900,000 





3 Fre Co 49,777,300 














Corn Products Ref. Co. pf. 29,82 
Cre Carp Co 
pple ree Ct al 
( pple Cre Central pl.. 000,000 
Cr Ne Stee COs cs 25,000,000 
yle eel Co. p 25,000,000 
. \ erica ga . 8,989,400 
vid Ame in Sugar pf. 7,895,800 
ba ¢ ‘ 1g.a (shares) 500,000 
‘ a | ‘ igur,4r mi P oO GoO0 OO 
D* TON PVP. & LT. pf 1,787,000 
Deere & Co. pl 57,828,500 
Delaware & Hudsor ° 42,505,000 
De Lack. & Westerr $2,277,000 
Denver & Rio Grande . 38,000,000 
re & Rio Grande pt 49,778,400 
ve LIN Exdisor 22,271,400 
vetroit United Railway, 12,500,000 
ia mynd Ma 965,100 
Dist ‘rs pecul es Corr... vea,282,.40) 
Dome Mines ($10). , 4,000,000 
rigz [ead 9,082,500 
yuluth, South Sh. & Atlan. 12,000,000 
buluth, Sout Sh. & At.pf. 10,000,000 
Dul superior Traction... 500,000 
12 Pont de N. Powder pf 16,068, 800 
EF ‘ STORAC BAT 
Erie 
or ist pf eéee 
rie 2d pf eevseeees 16,000,000) 


6,000,000 
12,000,000 

) 200,000 
5,000,000 





ON W'MS & WIG. 800,000s 
General Chemical Co,. 15,752,700 
15,207,300 











ul Che cal Co ° 
‘al Cigar Co - . 18,104,000 
( eral Cigar Co. pl ... 5,000,000 
3 Ger al etri 
Cer Mot. Corp. ter cf 
Ger M. Corp. pf., term 


Goodrt (B P Co 


Goodrich (B. F.) Co ) 





) ) 5,000,000 
Great Northe 249,477,850 
Gt. Nor. efs. for ere prop. 1,500,000 
48,742,800 





Granb Conso 





Greene-Canunea 


; Gulf States Steel 7,524,500 


States Steel Ist pf.... 1,994,800 
Gulf States Steel 2d pf 1204, 800 





H ARTMAN CORP. ...... 12,000,000 
Havana FI.R., L. & P. 15,000,000 
Havana Fl. R., L. & P. pf. 15,000,000 
Helme «(G. W.) Co .. 4,008,000 
Helme (G. W.) Co. pf..... 
Homestake Mining.......- 
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New York Stock Exchange Transactions—continued — |?!\')ENDS DECLARED, 










































































































Range for Range Amount Last mare 
Year 1916 —for Year 1917 — STOCKS Yapital Dividend Paid Per Pe- Net & Page.) 
High. Low. High. Date Low Date Stock Listed Date. Cent. riod. High. low. Last. Cl ge 
109% 99% 106% Jan. 2 100% Feb. 2 orn CENTRAL 109,296,000 Mar. 1,'17 1% Q 1045, 10 1041; Books 
_ = 7844 Jan. 12 8i4 Jan. 12 Illinois Cen. leased line. 10,000,000 Jan. 2,°17 2 SA ° T8M4 bac: 
250 260 Apr. 2.260 Apr. 2 Ingersoll-Rand 10,900,000 Apr. 30,°17 20 Ex 260 oe 
425 0344 Mar. 20 48 eb. 1 Inspir. Con. C 639,540 Ay 0,°T% 2 Q Sig 2 a 
17 Jan 2 ’ pr. 24 Int. Con. Cor ) 414,282 10M , 0 
69 , = 7 Con 44.912.700 Apr , Mis" Ile ) Go A s 
11 ? r t 1.700 _ . 21 1s 20 u 
OF I 27 } er! ’ 89.000 J: 15, "23 ! 3 ity 2 AU 
2 9 nterna $0,000,000 1 1 17 1 A Q 11 ] 
un 1 dy i er, N. J 29,997 509 17 1% ) 114%, 4 a 
SS Jar r l este ‘ ( 000 i4 4 * wi TR ‘ 
14 Jat “7 Inter. Hurvester Cory 50 7 , os Os 
07, M 2 t Interna Vie Marit v 8.200 “ 28 2 uv 
I } \ 4 k 8 Internat 1 Mar 1 SSO,G7 } 7 S1 , 
ney 4725 M oy et 1 Nic efs. ($2 2 1. 17 $1.50 ) 1 1" i ¥ 
111% OS 9 Int. Nickel pf., v. t. ef TS1,900 t ZT 1% «6 D ‘ 
tly Ne 49%, Jar oy 2 Interna Paper Co 42,5000) 44) ‘ s i 1 
109! 425 105 Mi 2 { lL Internat. Paper Co f 20) | 17 1 ) 0 0 
1022 Mar. 19 9414 A 2 Int. P. pf., tr. co. ef 8,670,500 s " ' I 4 
9% M4 6% J 24 Mar. 2 Iowa Central 1,451,900 I vu 
a o7 7s Jan. 4 ) 4 “45 EWRL TEA : 12. 000.000 : ts 4 441 9 \ oh 
: 104 112 jan. 20 108 n. 22 J fewel Tea pf $000,000. Apr oy A 1% Q 1g "4M 5 
yr AN. C., FT. S. & M. pf. 6,252,700 Apr. 2,17 1 m ih Ss. Ane 
25% Jan ” 0 nr 0 K Kan. City Souther 10,000,000 23% : Gi on'4 21", 22 6 
8 SSle Jan. 30 hee eb. 28S Kansas City Southern pf “1,000,000 Ay 143, °17 1 a 4g ot 4} at ) 
8044 155 Feb. 26 117 ipr. 25 Kavser ‘Julius) & Co 6,000,000 Ay 4. °27 134 Q 117 7 17 0 
111% «118% Feb. 17 74 Jan. SO Kayser (Jul.) & Co. Ist pf. 2,181,900 lreb Wat 1% « 118', - z 
5606444 Jan. 4 49 Feb. 3 Kelly-Spring. Tire ($25) 17330,100 Feb. 1,°17 $1 Q 5 Wt Fe > Mors 
9%, 98 Mar. 31 SS \y 20 Kelly-Springfield Ti 978,200 Apr. 2, ‘17 I'2 « 8S i 1 
40 4‘) Mar a { Feb 1 Kennecott Copper (shares) 2,786,017 Mar. 51, (17 $1.50 ‘2 4) 4) 45 Apr. 21 
3 & Mar. 22 r. 22 Keokuk & Des Moines 2 600,490 a) } Apr. id 
29 én ae Keokuk & Des Moines pf 1,524,600 , re 29 Apr. 6 
121% 124 Jan eb. 14 Kings Co. E. L. & Power.. 15,737,100 Mar. 1,'17 2 Q We 1 116 aoe 18 
107 64 89144 Jan. 4 701% Feb a | ACK. STEEL CO 5,096.00 Mar. 31, 17 ly rm) RHO, «SB R4 ioe 5] 
118%, 100 103% Jan. 2 98 Feb. 10 #4 Laclede Gas Co 10,700,000 Mar.15,'17 1% W& oo L Apr, 
80 10 ‘ 3 Feb > Lake Erie & Western 11,840,000 oe Is 1s 18 ’ 160 (July 
o. Apr. 18 Lake Krie & Western pf 11,840,000 Jan. 15 : G te 1 
2 7 eb. 28 Lee Rub. & Tire..i shares 100,000 Dee Q ” “> “0 
2 2 Apr. 28 Lehigh Valley ($50) 60,501,700 Apr. J () fi, 2 th h4 ‘ Ap 
6 22 Ap 19 Liggett & Myers... 21,496,400 Mar () Apr. 18 
0 1184 Apr. 16 Liggett & Myers pf 15,382,300 Api Q sApr. 2 
24 4 Jal 8 Long Island ($50) 8.027,050 Nov. 1 41%, 414 ry - 
* 3 14 40% Apr. 11 Long Island cfs. of dey 972,950 41 4194 AIN Apr. 25 
B4 14 7 17 19, Apr. 23 Loose-Wiles Biscuit... $,000,000 , 1 1M 5 21 M: > 
9144 78 “3 8 871, J 24 Loose-Wiles Biscuit 1st pf 4,915,000 Apr ves § 1%, « a Ma i) 
65 45 2 j S Loose-Wiles Biscuit 2d pf. 2,000,000° Feb. 1, '15 1% 6 ; AD $ 
239% 1791, 222 Jan. 19 200 4 2 Lorillard (P.) Co.. 11,306,700 Apr. 2,°17 #9 «2 1 Apr. =4 
122% 11544, 120% Jan. 30 115 Feb. 28 Lorillard (P.) Co. pf 11,277,400 Apr. 2,°17 1% 1 eae ae 
140 121% 133% Jan. 4 122%, Feb. 6 Louisville & Nashville 72'000,000 Feb. 10,°17 314 SA 11% , | 
91 78 89%, Feb. 17 &3 Jan 5 M ACKAY COMPANIES. 41,580,400 Ap » ae 1'4 a S4 Ma: 7 
68% 647% % Jan. 15 64 Mar.144 Mackay Companies pf. 50,000,000 Apr 2 47 1 ‘Q the c tie May 22 
% 1% Feb. 1 I Apr. 3S Manhattan Beach. 5,000,000 1 *Apr. 24 
132 128 fan. 16 125 i li} Manhattan Mlevated gt 7 582,000 A 2, °17 1% (Q Is ; = 24 
77 do Mar. 29 0 Ap i7 Manhattan Shir Co 000,000 Mur Lee 1 & 14 4 4 1 abe 12 
118 109, ee ed, Manhattan Shirt Co. pf 1,600,000 Apr. 2,°17 1% 1184 Apr. 12 
e GO Feb. 17 } Apr. 28 Mathieson Alkali Works 885,700 Apr. 2, °17 % Q V4 me at 1 Ap! 
a9 44 61% Jan. 17 4: Apr. 20 Maxwell Motors... 12,922,100 Apr. 2,'17 24% Q Wy AGF, 45° ‘ ° 
05 65 74% Jan. 18 681, Ap IS Muxwell Motors Isi pf 749,300 Apr 2, *1T 1% Q Os ut is? 4 
U0% oe HH) Jan. 18 2%, Apr. 20 Maxwell Motors 2d pf 10,901,800 Ap a. “Ee r4o 1 Ay ! 4 
72144 SO 66% Mar. 21 8% Feb. 3 Muy Department Stores 15,000,000 Muar. 1, 7°17 1% ta Wg mu ” . i May 10 
109 102% 107% Jan. 30 106 Feb. 25 May Depart. Stores pf 1,260,000 Apr. 2, '17 1 OG 
: 88% 1064, Jan. 10 81%, ar. 1 Mexican Petroleum . 5,597,300 Aug. 30, '13 Itz RH, SO SS J *Apr. 14 
; 891, 9 Jan. 24 91 Mat 1 Mexican Petroleum pf 10,600,100 Apr me at 2 (2 bt) SApr. 26 
49% 33 423, Apr. 2t 4 Feb. 1 Miami Copper ($5) 755,570 Feb. 15, 17 *$2 ta 42°. 4 2 = = — 
“135 9105 #°120 Mar. 20 *115)4, Apr. 17 Michigan Central. 18,738,000 Jan. 29,'17 2 S 120 20 120 Ans s 
é f21, Apr. 3 555, Apr. 20 Midvale Steel & Ord. ($50).100,000,000 Feb. 1, °17 $1.50" @ DM, ES Ter 4 
36 26 82144 Jan. 29 19 Al 21 Minn. & St. Louis new 24,258,100 : 20 14 20 . *Apr. 23 
130 116 119 Jan 3 105 eb + Minn., St. P. & 8. S. M . Apr. 16, °17 My SA 1 10% 110 ‘ 1 *Apr. 23 
1370s: 128% «127 )«C Apr. 13 1205 Apr. 24 Minn., St. P. & S. S. M. pf. 12,603,400 Apr. 16,°17 31. SA 120% 120%, 1205, lay “6 May 10 
1% ie ee ; M., St. P. & S. S. M. Isd. 1. 11,176,810 Apr. 2,7 2 SA TH 1 ‘— > 
13% Bly 11 Jan S i Ap 19 Missouri, Kan. & Texas 65,300,500 A ri ) ry al 0 
1414 10 2032 Jan } is Apr. 27 Missouri, K. & Texus pf 13,000,000 Nov. 10, 12 2 14 Ie j ’ Apr. 24 
22 3% 1634 Jar 2 8%, Apr. 25 Missouri Pacific... 7,568,000 Jan. 30, 70S , " NM, 15 s ine 1 *May 10 
22% 34 16%_ Jan 2 81, Apr. 28 Missouri Pacific ur. ctf 76,099, 500 wy S's, S's O Api % 
384%, «42214 ~«+sSt Jan 2 2 eb >; Missouri Pacific, when iss 4 27 ar , ee 7 
u456 47% =O] Jan. & l Ma 7 Missouri Vac. pf., when is. , os ” Fea aa 
81% 81% ‘ - Mobile & Birmingham pf.. 100,000 iT te 2 SA S] i 
98 98 a rere ‘ Moline Plow Ist pf +, 00,000 Nar b “ae 1% ‘Q 4S Apr. 20 
114%, 6814 1094 Jan. 2 ) eb. 2 Montana Power 29,633,400 Apr. 2, 7°37 ! Q TLD of 100 ) pr. 2 
117% 109 117% Mar. 28 114 Jan. 20 Montana Power pf 9,700,000 Ap 2 917 1% “a ys 1 11D I Apr. 16 
R315 80% °*S3 Mar.12 *83 far. 12 Morris & Essex ($50) 15,000,000 Jan 1. °27 hy SA &3 + & 
. pl 
140 130 130 Feb. 7 130 Feb. 7 QYASH., CHAT. & ST. L. 16,000,000 Feb. 1,°17 4% SA 130 rig 
slg 118 12242 Jan. 5 100% Apr. 27 National Biscuit Co 29,226,000 Apr. 14,737 1% Mie me, 100 ‘ Mav 1D 
1295, 124 127 Jan » 122 Jan. 20 National Biscuit Co. pf 4,804,500 Feb. 28, '17 1% ) 122 122 122 r Apr. lo 
84% 71 84 Jan. 22 79 eb. S National Cloak & Suit 12,000,000 Ay 14, "27 1, iy TT) f Apr. 4 
113 106 11245 Jan. 29 110 Mar. 16 National Cloak & Suit pf 4,700,000 Ma Wis 1% May 16 
3645 «19% HG Mar. 9 24) =~Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,800 July 15, '05 14 4%, Me Mey t 
100%, 90% 98 Jan. 19 951% Feb. 8 Nat. Enam. & St. Co. pf 8,546,600 Mar. 31,717 1% uO, ~ & fe *May 1 
745, OF 6314 Mar. 23 a2 Feb ’ National Lead Co. 20,750,000 Mar. 31. °47 1 0 57 4 PY 
74% 11144 114 Jan. 6 0814 Mar. 15 National Lead Co. pf 4.463.600 Ma 9, 17 1% im) . 10m, 0 AT 16 
24 2:1 4 Mar. 5 lar. 4 Nat. ys. of Mex. Ist pf 28,831,000 eh. 10, 13 2 1h ne | May 15 
93 7 Jan. 3 412 Feb. 8 Nat. Rys. of Mex. 2d pf. .124,571.400 5 5 NG er 
$252 < National Surety Co.. 4,000,000 Ap: 2, ae ‘ Q “26 fay 4 Mew a. 
3445 Mar. 7 20% Feb. 3 Nevada Con. Cop. Co.1$5). 9,997,285 Mar.31,°17 fl t a {a Apr. 220 
20%, Jan. 4 14} Apr. 26 New Orieans, Tex. & Mex. 12,138,100 1 Apr $ 
186 Mar. 21 128 Fet } New York Air Brake 10,000,000) Mar. 25, °17 , 9 ) 1 Apt 
11434 Jar 4 91 Feb. 2N. ¥. Cent. & Hud. River.{247,740,800 Beb E. *3¥ } ‘2 . on el Ma 
45% & Jar 8 0 b. 2N. Y., Chi. & St. Louis 14,000,000 Mar. 1,71 4 2 j 4 : Apr. 20 
90% 75 , “<8 N. Y., Chi. & St. L. 1st pf 9.000,000 Mar. 1,°6 3 4 me ! ane 0 
67 30 iT = =Feb. 15 49 far. 8 N. Y., Chi. & St. L. 2d pf... 11,000,000 4 : , 1 Ap a 
2444 1606 Jan t I’, Mar. 16 New York Dock . 7,000,000 14, J Mi 1 Apr. 20 
50% ~25 aa aNae: «.e++ New York, Dock pf.. 10,000,000 Ox 16, 1) 1 47 y 15 *Apr. 26 
°1164% 115 °114 Jan. 25 *113 Apr. 12 N. Y., Lack. & Westers 10,000,000 Apr. 2.717 1% Q Hs : yis May 8 
7 49% 62% Jan. 2 36% Feb. 16 N. Y., New H. & Hart 157,117,900 Sep. 0,13 1% 39 49 ’ ae ne + a sy 
, @% 2% Jan. 2 2 Mar. 1N. Y., Ont. & Western 58,112,900 July 24,°16 1 2 oR ¥ O Apr. 
31% 20 28%, Jan. 12 23 Keb. 21 Norfolk Southern . 1,000,000 Jun ), ’14 ” 26, June 1% 
47% 114 138% Jan. 24 126%, Maz 1 Norfolk & Western 119,452,000 Mur. LY, 17 2 m 12%, 128 P SON 3 ne ' 
8944 84, 8914 Feb. 5 85 Mar. 18 Norfolk & Western pf 23,000,000 Feb. 19,17 J “2 S514 NHI, Om M 15 Apr. 3@ 
153, G4 2% Mar.21 66 Feb. 8 North American... 29,779,700 Apr. 2,'17 1% & CH 66 . ly 0 *Mar. *1 
118% 108 110% Jan. 3 101 Keb. 3 Northern Pacifie ..... 247 Peb.. 1, i ™% ) 102 1031 on : 4 ae ry ad : 
156 106 125 Jan. 2 90 eb. UO Nova Scotia Steel & Coal 3 20 40 4 Te. ay 1 Avr a 
124% 75 143% Apr. 19 &7 Feb. 8 QMHIO CITIES GAS ($25). 8,994,450 Mar. 1, ’17 rm) 131, 138% ” el May i7 
6 Apr. 19 4 Apr 7 Ohio Cities Gas rights have’ 7 ae an 1 oe ‘ 4x . ’ Apr. 26 
ae ei 54 Feb. 19 48 Apr. 23 Ohio Fuel Supply........ 19,815,000 Apr. 14,'17 6234e © 48 494 W4 om 4 iM) * Apr 16 
ROE. SRR k os chs genes Old Dominion ($25)........ 7,383,825 Mar. 30,'17. $3 @ 70 me oS 
11% 5% 7% Eeb. 14 5 Feb. 6 Ontario Silver Mining..... 15,000, Dec. 20 0c . , 6% BO G Mey 1 “tant 
105 8 106 Jan. 29 8 Apr. 24 Owens Bottle Mach. ($25).. 9,050,000 Apr. 2, '17+$1.25 aT) 90 1% x Kaex arid 
117, 116 11814 Feb. 17 115 Apr. 20 Owerms Bottle Mavhine pf.. 7,257,400 Apr. 2, ‘17 1% & Lp Ft) é Me j 
Fe } Apr. 23 


O84 OB t.* esc ste Lieseees PDABST BREWING pf... 2,000,000 Mar. , 17. 1% & : 2%, 
1 
i 
1 





6 53 ob.’ "Bewsedes ‘ ; see Pacific Coast ..... : 7,000,000 Feb. 
Pacifie Coast 2d pf.... 4,000,000 Feb. 
% Pacific Mail ($5)...... : 1,150,000 Dec 


47 1 Q ‘ “2 & ~ a 1 Apr. 2? 
"90 2214 2h, 32% 0 ‘ 2 Apr. 0 Mar 
4pr. 50 Ma 


vo, 100 Jan. 16 5S*Pacific Mail pf....... 1% Q 
44 32%, 24% Jan. 25 *, 22 Pacific Telephone & ‘Tel.. as . 
rr Q as on . > owing Pas 


27 Pae. Telephone & Tel. pf.. % Ap! 

10 Pan-Am. Petrol. & Tr. pf.. 10,000,000 ., I% Q 
9 Pennsylvania BR. R. ($50)..499 1% ® iy Tht 
16 People's Gas, Chicago..... 
8 Peoria & Eastern 





AUTOMOBILE INSURANCE 
At K educed Rates 





10,000,000 Oe sop Mae os ° . 10%, 


88%, 36% js6y% Jan. 2 &% Apr. 26 Pere Marquette, when Is.. ... or fonts . y 23% 3335 - ‘ 1,100 
734 72 73% Jan. 17 65 Apr. 26 Pere Mar. pr: pf., when-is. -.......... - a : 6 i] 65 iS 120 VANDERGRIFT & BROWN 
tik “* te ‘ ar Street, New ¥erk 





+ re S57 Jan. 8 G5 Jan. 17 Pere. Mar. pf., when !s.... .......... oil 


& 4% 2 Mar.2% 20 Mer. 26 Pettibone-Mulliken ........ 6,912,800 itis te ae fee el UMUC Selon tobe 
eoced | 5 eke 





bee 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 


Continued from Preceding Page 


Pe- Pay- Books 

Company Rate. riod. able Close 
Pr. Steel Car..1% Q June 6 May 
% Q May 23 May 

Prest-O-Lite. ..$2 Apr. 30 *Apr 
Q May 15 *Apr 

Pub. S.. N. 111.1% Q May } Apr 
Pub. S.,Nolll.pf.1% Q May 1 Apr 


Do pf 


Proc. & Gam. .5 


Pullman Co » Q May! Apr 
Pure Oil We Q June |] Ma 
Pure Oi! Nee Ex. Jur Ma 
Pyren Mfe a Ma Ar 

Ibo pf 1%y Q Ma *M 
ep. I. & 8 114 Q May 1 Ay 
Sapulpa Ref w0e Q Ma AT 
Sears-Roebuck .2 Q Ma AL 
Sierra Pa Kl 

pf 1 Q Ma eA 
Since. O. & R..$1.25 Q Ma f M 
Smith (A. 0) 

Corp. pf 1% Q May 1 M 
Smith M. T. pf.2 Q AI ! Ma 
So Cal. Ed 1% Q May *A 
So. Pipe Line. QO Jur ’ M 
Stl. Co. of Can.1 ( May 1 Ar 
Stl. Co. of Can. % 1 Ma 1 ; 

Do pf ‘ 2 Mas pr 
St. Oi! of w& Q Jun M 
Stand. Oil, Ind.5 Q Ma 1 Ma 
Stand. Oj), Ind x. M ! N 
St. San. Mfc 1 ( May Ww Ma 
St. San. Mfe 1 } Ma 10 Ma 
St. San. Mfg. pf.1% @Q May 10 Ma 
Stew.-W. Spdr.l% Q@ Ma 1S Apr 
Superior Cop %1 Apr \y 
Sup. Steel ist & 

2d pf 2 Q Ma ] May 
Supplee Milk pf.1% Q J Ma 
Taylor-Whar. I 

§ 1% QM 4 
Texas Power & 

L. pf 1% Q Ma 1 Apr 
Tren. Pot. non- 

cum. pf 1% Q Apr. 3 *Apr 


Do n.-cum. pf 


= 
< 
“ts 
. 
> 


ln. Cig Stores 2? 

il’. Drug Ist pf 1% Q May 1 Apr 
U.S. Bob & 8.1! May ! Apr 
Do pf 1™ Q May 1 Apr 
U S.Rub. Ist pf Q Apr. 320 Apr 
Ty, S. Steet 1% Q Junezo J 

Tr 3S. Steel 8 Ex. June 2 June 
Do pf 1% Q May 2 Apr 
Tin. Verde Ext. Q May 1 Apr 
Un Verde Ext.%c Ex. May 1 Apr 


Vacuum Oil i“ May 15 May 
Vacuum il » Ex. May 15 May 
Va.-Car Chem.7c Q May 1 *Apr 
War. 1. & S 3 May 15 

Way. O. & Gas.1%e - Tune 11 June 
Do pf lhe - May 10 May 


West. FE. & M&7%c Q Apr. 30) Apr 
Wheel. M. & F.1 Q May 1 Apr 
Wheel. M. & F.1 Ex. May 1 Apr 


White (3.G.) & 


Co. pf 1% Q June 1 *May 
Do Eng. pf 1% Q June 1 *May 
Do Manage of.1% Q June 1 *May 


Willys-Over!'d..75c Q Mays 1 Apr 


Woolworth (F 


Ww.) Co 3 Q June 1 May 
Ex. May 21 May 
rd: beoks do not clo 


Prench bonds [Cor 


*Holder 
*Payable fn 
mon stock 





erred stock 


@er note indicated by + are as follows 

Amount Kind 
Allis-Chalmer %" Back 
Alb. & Susq.,(pd.Jan.6). 344% Special 
Am. Car & Fdy. com L % Extra 
American Coal Extra 
Bush Terminal Stock 
Butte & Superior 





Calumet & 


Central & So 
(paid April 1) “i % Stock 
Cerro de Pasco Tak Extra 
Chandler Motor 1 Y Extra 
Chino Copper $1 Extra 
Corn Products Ref. pf 5 Back 
Crucible Steel pf 1\%% Back 
Do (April 28) s 
Diarnond Match 1 & boxtra 
Lee iitubber & Tire 2h Extra 
Liggett & Myers Tob 
(paid April 2) 4 % Extra 
Lorillard (T’.) Co 6 
Miami Copper Ah Extra 
Nevada Consol. Copper.50 Extra 
N. Y. Air Brake ( 2 Extra 
Norfolk & Western 1 extra 
Chio Cities G 1h Extra 
Owens Bottle Mac! i) Eextr 
Ray Consol. Copper 2h Extra 
§ R ‘ 
Shattuck Ari Mi 
St ia 1 
Unior 
Ut: ¥1 I 
U 
Ww r ! 
wi ) 
Wwe x 
Wil 


GROUP INSURANCE 


Enhances Emplove Conteatment 
The growth of the Group In- 


surance.is amazingly evident. 


Equitable Group Insurance 


written last year was 100 
excess of the year before. 


Equitable “Group Insurance 
written during the first three 
months of 1917 is equal to total 


writings of last year. 


Group Insurance is successful 
because it Fills a distinct need of 


both employer and employe. 


If you are an employer you 
should know what this need is 
and how it is filled by the Group 


Plan inaugurated by 


The Equitable Life Assurance 


Society of the U. S. 


120 Broadway, New York. 











- 


Note for Adjoining Table 


The rates of dividends referred to un- 


> 


Extra 


Back 


Extra 








6% 


New York Stock Exchange Transactions—Continued 


Range for 
Year 1916 





45 38 42 Jan 
BS 78 82 Jan. 
50 yy 44 Jan. 
| 115 100 110 Jan. 
5S¥ 25% 52% Jan 


115% 100% 118% Mar 





9 1 Jan 
1K , Jan 
Apr 

Apr 

‘ ; B3y% Ja 
107 Jar 

? 131 Jar 
7 , 167 ur 
t 2 3 l’eb 
8 } Feb 
DEA 2 0% Mar 
4 5% 101 Jar 
*75 *75 Jan 








U 41 45 Jar 
41% 4514 Jar 
*174% 
42 RE Mar 
101 105% Jar 
66% Ma 
35 Jar 
20% Ja 
“”) 4 4. Jar 
1 Ja 
2 ( ] Apr 
ot Fe 
+, pity ‘ Jar 
o% 14 18 Jar 
7 14 
~ bs t's, 4 Ja 
Ny 7) . 
3 168% 228% Ja 
125 1 
22 29% Ma 
4% Mar 
7 74% Mar 
ty 99 =«=Fet 
14 1% Mar 


1 114% Feb 








=1% 6 19% Jan 
s 120 167% Jan 
SY iS% 48% Jan 
Hoy 4544 S89 Mar 
my ”) 10 Mar 
13% 5 : 
12 10% Jan 
24% 10 18% Jan 
" 8 15 Feb 
40% Jan 
” "4 % Jan 
125 12 af Jan 
11 Sb Mar 
120 110 2 Ma 
at) ST 11: Jan 
18% 4% 14 Jar 
% 129% 149% Jan 
S44 xi) S5y% Jar 
48% Mar 
™ w 1034 Jar 
aL) 115 120% Mar 
72 gu Feb 
2 ot Jan 
1 " Jan 





04% 12% Feb 


vo% 14 Jar 
22 22% Jan 
417% tid Jan 


1% 106% 114% Jan 


) my Jar 





™ I1S% Apr 

! 21%4 J 

A) i 117 Ay 
16 2fiy, Jar 
6 $544 Apr 
‘ : Ma 

i 

J 

vq 

S4 1 

10 \ 
} n4\% Jan 
141% 118 151 Jar 
a 12654 Jan 
28 Jan 
5 95 Jan 


6% 52% 57% Jan 


NOTE.—Highest 


amount they are marked 


——for Year 1917 
High. Low. High. Date. 

















Date. 
34% Apr 
7 Feb 
Jan. 
Jan 
Feb. 
Jan 
Apr 
Feb 


Jan 


Mar 
¢ Apr 
Feb 
Feb 
Feb 
Feb 
Jan 
Apr 
Feb 
Feb 


Apr 
Jan. 
Feb 
‘ob 
Apr 
Jan 
Apr 
Mar 
Apr 
Feb 
Feb 
\pr 
Apr 
Feb 
Mar 
Jan 
Apr 
Jan 
Apr 
Feb 
eb.” 
Feb 


Feb 


Apr 


b 


eb 
Feb 
Apr 
Apr 
Feb 
Apr 
WOM Apr 


asterisk 


($50). .0.. 
& St. L.. 7 
of N. J..... 1,992,800 Ss i re 
Coal Co. of N. J. pf. 1,308,000 Apr. 25, ‘17 1% 
, efs.of dep. 29,811,100 aauiee 

pf.,c.of d. 26,183,000 


25 Philadelphia Co. 

















temp. cfs. 


Stores 


‘nited Cigar Store 


Inited Drug ist pf 
United Drug 2d pf 





Ch. pf 


& Coke. 





Amount Last 
Capital Dividend Paid Per 


Stock Listed. Date Cent. 
‘ Feb. 1, ‘17 87sec 





Jan. 15,°1T 5 








> & Chi. 19,714,285 Ap > “17 ™% 
* J 10,500,000 Mar ae i% 
t tfs 
> 

Ma he Ol 1% 
( pf oe 2 “ee 1% 

, 3 J. 2,962, Mar. 31 17 2 

. .120,000,000 Feb. 15, '17 2 


5,708, 700 





),000 Mar. 30, ‘1 

















SPR. CO ; 7 ik 
n. Co.pf. 15,500,000 Mar. 20, "1 a 
t. cfs. 4,000,000 Jar A, °S3 2 
$10) . 15,771,790 Ma 1, 17 $1 
70,000,000 Feb at & 
“vy 28,000,000 Ma s 17 TM 
“Oy P . 42,000,000 Apr. 12, 17 moO 
toga 10,000,000 Jar ., “ae 4 
el Co 27,352,000 Feb Bs “ie 1 
, 25,000,000 Ap . as P 
9.057 600 A ] = 
RAN $5,452,000 
Fran. pf 7,500,000 
L.I.Eq.cs. 9,045,000 
te p 19,805,700 AY ] "14 


6,000,000 Ap 1) 
‘ 23,606,200 
of dep. 14,240,500 
of 12,979,000 Aug. 15 14 1 


7 of dep. 10,266,100 





Co...... 60,000,000 Feb. 15,'17 1% 
irs, Roebuck & Co. pf... 8,000,000 Apr. 2, ‘17 1%, 
Cop. ($10). 3,500,000 Apr. 20, '174$1.25 
shs.) 70,074 Feb. 20, '17 $1.25 
& Iron. 10,000,000 Feb. 1, ‘17 


1 1% 
& I. pf.. 700,000 Apr. 2, ‘17 1% 





Sugar... 4,000,000 , he 7 
_- ar 3,948,000 2, 17 2 
27 un) 2, *17 1 
etfs... 1,406,700 
81,010,400 
pf .. 38,089,200 Oct. 15, °14 2 
Feb. 28, °17 7% 





WE cecnee 6,488,000 Feb. 28, '17 1% 
Speedom. 10,000,000 Feb. 15, "17 1% 
7 30,000,000) Mar. 1, ‘17 2% 
10,965,000 Mar. 1, ‘17 1% 

(shares) 75,000 Apr. 2, ‘17 $9.25 


Texas Co. sub.rcts.,full pd. 


38,760,000 


Texas Pacific Land Trust. 2,964,800 


16,575,000 Oct 1, ‘16 1 
16,000,000 


Tobacco Products pf --+e 7,3509000 Apr. 2,°17 1% 
Western. 2,434,100 Oct. 16,11 .. 
L.. & W.cfs.of dep. 7,565,900 aad ‘ ia 
& West. pf.... 2,117,400 Oct. 16, ‘11 1 
St.L.& W.pf.cfs.of dep. 7,882,400 . - éa 
Steel (sh) 100,000 Apr. 16, °1T $1 
win City Rapid Transit 22,000,000 Apr. 2 
Transit pf... 5,000,000 Apr. 2 
TYPEW'R. 8,500,000 Apr a 1: 
Underwood Typew. pf. 4,000,000 Apr. 1 
Paper new. 9,530,500 Mar. 15, ‘17 1% 
2 Union Bag & Paper Co. 





3S2,400 





222,291,500 Apr 2. “37 
‘ 99,545,500 Apr i. ae 
tem.cfs.(sh.) ),000 Apr. 21, ‘17 
15, °17 1% 
s pf , 15, "17 1% 
cosseces 19,986,200 Apr. 2,°17 1% 
($50) 7,700,000 Feb he % 
Sah 9,103,700 Mar. 1, ‘17 1% 
98,702,700 Apr. 14, '17 F 


Ce.. 20,400,000 - 
Co. pf. 15,000,000 Jan. 10, 07 1 


Pipe & Fy. Co 12,106,300 Dec 1, ‘OT 1 
Pipe & F3 
Express... 10,000,000 Noy. 29, '16 $8 

Alcohol 12,000,000 





pf. 12,106,300 Mar. 15, '17 1% 








Aleohol pf 6,000,000 
Improv 16,162,500 1; °15 1 

. 36,000,000 1] ie 1% 
st pf 61,700,700 Apr 0, "17 2 






M. ($50) 











pf. ($50) SOO Apr. 14, '17 87! 
poratior . 508,495,200 0, °1T FZ 
‘orporation pf.300,214,100 Feb. 27, '17 1% 

Ma 1, '17¢$3.50 
‘orp. 
el 1,°17 T5 


CHEM 


000, 004 


$3,551,500 


165,200. 000 4 r { 17 
48,723,800 ; 
23, OH) me "ae 1 
uM) 
SO) 








ot la 1 17 #2% 
ce (R50) Ar 17t#$1.75 
$50) Ay 17 Si 
rf. ($50 if) ) ArT ! 17 STM 

$ 600.000 Apr 2 17 > 
4,600,000 Ap 2. is 1% 
rie 21,713,700 
rrie pf. 9,602, 600 
16.000.000 Mar 1 17. «31 
($25) . 56,544,100 Feb b, °AT “Wee 
14,996,800 Ap 1. ° 1% 
20,000,008) . 
10,135,400 Apr. 2, 17 1% 
16,147,900 ‘ ° 
) Co.... 50,000,000 Mar. 1,'1T7 2 


’.) Co. pf. 13,000,000 Apr 1, ‘17 1% 
Pump. 9.58 

Worthington Pump pf. A 
Worthington Pump pf. B 7,581,700 . ; Ps 
and lowest prices of the year are based usually on sales of 100 shares. 
+ For notes under this mark see adjoining column: 
tIincluding the amount of New York Central Railroad, stock Msted. {Special dividend of $25 in 
The following are the last sales of stocks not dealt tin during 1916: 
ferred, SO; Cleveland & Pittsburgh special guaranteed, *45%; Detroit & Mackinac, *70; Eastman Kodak, *605; Erie & Pittsburgh, ($6@) 
2%; Hocking Valley, 112; Montgomery Ward preforred, 332; Nerthern Central, *544; Northwestern Telegraph, ($50,) °51. 





4,291,500 May 8, ‘01 Me 





QLOE 











44,595,400 Mar. 31, °17 2% 








é 





LeE 


co 
Ve 





A 





Net 
Change. Sales 
650 


on 


” 


22,900 
2,700 


+ 200 
100 
+ “% 7.700 


aw } 11.000 


; 820 
>, 900 
100 


+ 


<A) 
™ 300 
~, 32,400 
% 3,850 
1% 500 
1 2,800 
Lee 200 
. 100 
1% 100 
100 

2 5, 900 
Ye 600 
DO 


1% 1.500 


FY 5.200 


+ 1% 500 


Where prices are used for less than that 


liquidation paid Nov. 1, 1915. 
American Cities preferred, 40%; Booth Fisheries first pre- 





New York, Monday, April 30, 1917 THE ANNALIST . wes ~ 


The Trend of Bond Prices—Average of 40 Listed Issues 
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~ e 
Stock Exchange Bond Trading 
A ! 
, 7 ° n ae 1a r ) > 
Week Ended April 28 Total Sales $19 00 Par \ alue 
Hig last. Sales, High. Low wart ow, Last oe, 
ADAMS EXP. 4s. 77 77 1 | GEN. ELEC . ting ~ PRY. gen hs. 100% 100%, . 100%. 100% 1 
Alaska G. M. « te. A & 6 ; Gt. Ner. ref. 4198 .pr Nen4s,A 66% 65% 7 ow 99 F 
G cy. 6s.RB 7 s ta 7 Re 7 92 , 
no ¥ a iD 5 > 67" 9 i | HO K. VALLEY 4%4s "br, Hens, oS a3 = ae Hg sole Pr 
Am. Ag. Ch. cv, 5s. .101 101 2 | Houston & T.C.gen.és % . tr a” en” %es” 55 
Am. Ag. Ch. deb. 35.18! 103 25 Hi. EB. & W. Tex.ist 5s mtd 
Am i 96 6 Hudson Co, Gas 39 ‘ $8,991.500 
. 10214 1 Hud. & Man, ref. 5s D4 ‘ 
91, 2 ILL, CENT: 4s, '52 t: ne ‘ Ge 
lll, Cent. 4s, 1953 > é - 
1, 99%, 282% | Il. Cent. Min 4 2 9 » “ 1 
+s 98 } &N, O I, DRI, das 8 Sar era er ae ‘ ae 5 ager = 
O3i_ 1034 17 lll, Cent. 87 87 87 % | Seab. Al: dj. 5s. 62 OK 0 tg 84 
0 9 51 llinots Steel 428 91 v1 9 2 | So, ! , = arn wr ° . 6 
6D on 5 Indiana Steel is 1O1t, 101 10 i296 | So. Pacifte conv, 4s.. 83% KI, & $4 165% 
92% 43 Inter, Rap. ‘Tran. 5s 4 te o, |} ic oO fs. 100 a Ki ‘ 77 65 
92% 122% Inter.-Met. 4 66 Si | So. Pactti f. 48 $7 7 Si, 8% 24 
Hey 4 Int. M. & M. s. f. 6 4 io 0 ~° 2 . , ae Fs 
102%, 127 Int. & Gt. N. ts OS 1 So - } 68% . e 97 t 
Sot 2iy Int, O. Corp. col.tr.5s 7! T's 12 + era *) e “ ran ) OST 
102% 1 int. Paper conv. 5s 100% 100%, 100) 9 | os - KZ, 4 
91 25 Int. Paper 6s 100% 100', TEE, 2 | ? . son. ” . aS T. 0 
} lowa Cent. re 48 mM, 649 Wh, ‘ | . he o.5 ~“ re “i 20% 
oe 5 E 84 R 2 | & I , ( , %% 1% 
O3% 103% 2 M4 4 “ei Ae, 10 2 ve% 16 
Wh, i) ae 21 2) , | a , , ba O95, sy 
87% 88% 25 6 ‘ 0 £ VW y en vor 
YS% 46 KNiy Ss? 1 % ) m 
40 1% 2 S41, S44 SION PA : K 00's 237 
rT - 0 8 agg ¢ Pa : r* : 
7 5 ” | ‘ co 4 9% 4 v 
on W— 0 | > 4 s g 
2 ' ‘ x ‘ OO “ay 
a Ler R. fk 4< + 
B. R 5s, 1918 x 79 ’ 4 | he ofS Fa ‘ wi 96% 412 
B, R r. gold ds a7% oo om m ' ' 7 - — 
B. R. T. ref. Ss + oo to) 2 nite? Fue G ( 100 & x) q $10,700,008 
Bk) t I as Stg a9 me See oe Gs. 103 ( 
Bkl & ) 2 u | cs pr yey A “1, Q7 7 
CAT 4S & : g, 7 i > { 9S i us o 7” 1% (2 OL 
Canada So. cc m Long Isiand unif. 48. 6 Sb S s Ss « 0. 00536 On co) 
ent. of G c r orillard 5s IS%y Sy Utt G. & 1 ef - 
Cent. Leather 5s OO” Loriliard 7s 120 20 ‘ ey 1s ¥ “ 4 Ue 
C. of N. J. gen. 5s... 11 Louis. & N. g. 5 O: 104 5 a = 
Central Pac. gtd. 4s St 4 Lou. & Nash. un. 4 93 92 921, 10% | an on 
: 2 L.& N.,A.,K. & 43 S3le Bly Sly 5 | , . 
80% MANHAT. CON. 4s.. 85% 85% 85% — Rs ° 
4 Man.Cons.4s, tax, ex. S5% S85ty SOs : | ‘ "0 
1 Mat. T. & T. 58..100% 100%, 100° 13) | ~ 
so Mex. Pet. cv. 68, C..105% 1055 05% 4 ‘3 20 
50% Midy. Steel col tr. 5s. 94% 92 ‘MY 18 | 7) ”) 11 
o Mil. & Nor 4:8 5, 98 9S Bey 10 
2." Minn. & St. L, ref. 5s 50 wy 1) ; aoe —— 
r< M..St.P.&8.S.M.con-4s 90 So “ Rils . 3.008 
ia Mo., K. & T. lst 4s.. 72 72 iz } R4, : - 
oA Mo.K. & T. 8 444s 36 36 6 j — . $19,788,500 
@ Mo., K. & T. ext. 5s 1) 0 o | « 
. ee) 40 Mo.,K.& ‘T.lst ref. 4s 60 i mb | $$ — —— 
< ; RE OC«T Mo., K. & T. Ist ref | ——————————S 
87 SO% 7 4e. tr. rects 1% ob ’ ces 
= = = Mo. Pacif < 101% 101% 101 t 
Rg RT RS% 140 Mo. Pacific 4s wo oo bo 24) | 
oe 97 97% 27 | Mo. Pac. et 601, 6014 60), 2 , 
Mo. Pac. 5s, 1917, Col. j 
R7% q R7% 2 tr. rets 6 108% 1085, 108%, | 
} or 100% 5 Mo. Pac. 5s, 1917, Ce 
° 414 93% 94 108 6] ~—sotr,:«orets., triple stp.100% 100% 100% 20 7 
;} Mo. Pac. 5s, 1917 ol | le . r . tair oO “ 
m% 101% 101% 3 | Tr. rets. quad 100%, 1004, 100% 5 | W € hav e prepare taining an 
Mo.Pac, 5s, 192U, Col. j FP. ‘ » , lon / 
o2 2 Tr. rete’. 102g 10214 10214 2 analysis of the measure, £ a¢ mt April 
2 92 Mo, Pac ret 60K bo% uw “9 | . i er ° 
Bs 8 79m 7 Mo. P. 98 98 OS CO | 24, by which _ the é ieage d its 
% 2% 69 M. Pac. i. 63 62 u2 260 COSY . - . aWatava' J om 
SB BS Mobile 4.72 72 7 = credit up to $7,000,000,00' 1 the war. 
Montana Power OS 971, Ve 9 
7 70 70 M.& O,,St.1..& ‘pr 48 91% 91% 91% 3 
00’, 100 00% Mont, Tram. ref . 89% S9% KIX 1 
4s 7 T2'4 ba < Morris & Co. #os. 914 91% 91, 7 Co Sie 
mgt = ip NASH., C. & ST. L | pt 
T'ni vs “ OR 71, 4q cons, 5s . 10214 108%, 10% ; 
Sue & WL I aie : 4 72% 72 x 72 National Tube 5s 100 ° 100 1) so 
Chile Copper 75...-.:120 125 1 ms... oe oe 8 ics & Metals National Bank 
Gs ct _ “ =e « y . f ¢ ‘ WOT 
“ae —, ‘i 00% 10 Br. cv. 6s.102 101% 101% $ | e €c anics Wi€taliS INatlionad an 
ae Sr BO 91 1 deb. 6s. .107 106%, 106% 116% | 
Pay, 1. &8t L.cen.4s 75% 2 deb, 4s, '34, 89 SS1, 89 s | NASSAU STREET 
C.’ & P. 44s, 2 1 gen. 34s, 80% 79% SOAS 8 20 NASSA I ri 
Cleve. Sh. 96% 7 ref. 4'9s8. 96 85% By | 
Colerado Indus. Sng 2 t.L. ist 4s 93 91 9. 6 | 
Col. Gas & 904 12 Lb ee | 
Colorado M 7 7 39 ‘ 100 99%, 9% 6 } 
Col. Midland 4s,t r. 3 5 7 134 L, { | -——— — 
Cot. & Sou. ist 4s BR «BR%HOCRBY 8 81 | - = : = 
Col. & Sou. ref. <%s. S14 80% S0% 41 H.cv.68.101% on 
1173 48 . | 
10 a TAX EXEMPT IN CO 
1 r. . Ss - ref. 4s.. O5% 
Corn Pr. Ref. be. "tA 93 98 os 10 ? Z se. adj. 58.. Si, 2, 
ae ge Sug. col. A Teleph. i's... 97 | 57 5. 000 
UR Pe 101 iol 161 5 N. ¥., W. & B. 4%s.. 4% 
Combertans Tel, 5s. .100 GF 100 9 Niag. Falls Pow. 5s. .102% | RR] 
DAL. & HUD. ref. 4895 of 94m 11 | NW. con. ds... 91% | I CITY OF BRIDGEPO % 
Del & Hud. conv. 55.1004 100% 100% 20 Nerth, Pacific 4s 91% 70% | 
Den, & R. G. con. 4s 79 7% 7 34 North: Pac. 4s, reg. Bs SS 8 Dated April 2, 1917 14% Geld Bor Due Serially 
& RG. imp. 5s 82% 82% 2 North. Pacific 3s....65 6% 6 oy } ilies deuahie to Ged deal : 
D. & RG. con, 4 sS 83 4 Nor, States Pow. 5s.. 94% 94% 94% 2 | : E ; , 
& G. ief. 58 66% 66 6% iil ‘i - j legal investment for Savings Banke he Staten of New 
Den. = SI . 22 ONT. POW. s. f. fs.. 92 90% 90% 10 York, Massachusetts and Connecticut. Eligit oA Staten Saaeae 
Detroit T nited 43a. . S% & 82% : be pa b | c . 
Dist. Securities 5s « 62 48 Ore. Sh, Line ref. 42. 904 8 90 = 37 Savings Deposits and as an tment fe 
Du P. de N. P. 4428.10314 105% 103% 5 Ore.-W. ist & r. 48 Si% 81% 81% W i oon = a om eeentes i ane ership is required 
ERIE cv. 4s, Ser. B. OX 6% We 19 PAC. G. & EL. Se... 89% 89% 89% 8 Fleancial Stateme: 
Erie cv, 4s, Series D. 724 %72 72% 11 Pac, Tel. & Tel. 53.. 99 9% % 19 Aeeeienl Velaattin, 2038 $167.504,000 
Erie consol. 48....... 8 80% § Penn, Co. gtd. 3%8,B 82 82 82 $ H ‘Total Bonded Debt (inciuding this issue) § 
Erie Penn. col. 4s. 33% 89% 89% 2 Penn, 49, 1948. . 9 od 99 1 | Leon Sinking Funds 
Erte aZ% 47 Penn, gtd. ais . 9% We ON, 1 | 
Erie 5 Penn, com. 4%8......104 100% 104 77 | Net Bended Debt 278,835 
—————— - Penn, gen. 44ys...... 97% 9% 41 | Value of ey | owned by City, 1916 12,294,103 
Penn. gen. 4\98,tern.c. 97% 6% WAY 8730 } Net Honded Debt less than 4.95 of ed Valuation 
Peo, Gas. Chi. ref. 5a 98% 8% DRG 2 | Population (1810 Census) @2,854 
Pere Mar. ist 5s, w.i. 93 90, 9% 47 | os (Katimated 191 e00 
$100 BONDS | rieiecid & Be | edie ied tas 
P.,.C.,C. & St.L.4%45,B 9616 98% SA 1 1918... 8.20*. 1921 . 4.00% 
P. & L. BK, 2d 38....103% 103% 109% 1 } 1919.96 490°. 92346 4.10% 
Send for list “N” 26 Public Service 58.... 89% 88 23 
“27 
RY.STSPAINT.-O5e% 9% HORNBLOWER & WEEKS 
Reading gen. -+- O2% MY 924 24 | = a ’ 
. foombs ‘o. 90, 92'y 20 | Boston 42 BROADWAY, NEW YORE Chicago 
Rep. I. & S, 5s, '40..100 99% 100 S19 Providence Pertland. Me Detroit 
s Pio Gr. W. let 4s 76 76 76 1 | b, 
399 Breedway, New York. Rome, W. & QO. Se...102% 102% 1024 1 
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Government Bonds 
United States 
British 
French 


Russian 
Italian 
Requests for prices and 


will receive 
attention. 


information 
Our careful 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


Philadelphia Buffalo 


Baltix 


Chicago 


Boston nore 


_ 
NS 
SEERA AQAVSAPVY 





ROBIN NSON N& Co. 


U. S. nae Bonds 
Investment Securities 


26 Exchange Place 


Members Neu 


New York 


York Stock Erchange 

















C.F.CHILDS & COMPANY 
Specialists 
U. S. Government 
and 


Foreign Gov't Bonds 


208 So. La Salle St. 120 Broadway 




















CHICAGO NEW YORK 
Cap. $500,000 Inc 
Stephen N. Bond 
A. Campbell Smidt Ralph E. Cropiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33; 
W. F. BAKER, Mer. Band Dept. 


‘Phone 6330 Rector tit Breadway, New York 
e362 Fort Hill 50 State St., Besten 


HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
BWQUITABLE BUILDING, NEW YORE 

Telephone 3610 Rector 
UNION TRUST BUILDING, BALTIMORE, MO. 


R.C.MEGARGEL & CO. 


Members New York Steck Exchange 





f Investment Securities 
35 Pine Street, New York 











Specialists in 


Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Vhila. Stock Exchange 
71 Broadway, New York. 
Private Wires to Phila. and Boston 


EDWARD CANFIELD & BRO. 


Specialists 


New York City Bonds 
: New York State Bonds 
10 Wall St. Phone 9038-9 Rector 









































Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
York. 








Bonds Bonds 











UNITED STATES AND TERRITORIES 


——Bid fc Beane oe ae 
At By 





» Te@., WR. ...c. Q.J 9% Cc. F. Childs & Co.... oi . Childs & Co. 
upon, 1990.... Q.J ws % Me 99 Folsom & Adams. 
Ss. reg., 1908-18....Q.F 99% —“ ©. . eecteeea 991i Robinson & Co. 
Do coupon, 1908-18. Q.F 99% o.oo ) pasa bea 100 «C. F. Childs & Co. 
Do conver. reg. 3s, 1916-46. 96 Harvey Fisk & Sons.. oS Harvey Fisk & Sons. 
Do coupon, 1916-46. . 6 —ie Soe 97% C. F. Childs & Co 
Do registered 3s, 1947 — . * ~véeecune 08 Harvey Fisk & Sons 
Do coupon 3s, LOT O60 cesecees Vilg.C. F. Childs & Coa, 
U. S. 4s, reg., 1925... Q.F 106 F. Childs & Co.. 106% es 
Do coupon, 1925 Q.F 106% Folsom & Adams 107%, Folsom & Adams. 
Pan. Canal 2s,reg.,'16-'36.Q.1 Ry, ¢ F. Childs & Co.... 98% C, F. Childs & Co 
Do coupon, 1916-36 .Q.F D% : ioe 99 ws 
Pan. Canal 2s,reg. '18-'38 g > aaa os 
Do coupon N St, - . secoe OO a 
Pan. Canal 3s, reg., '61. eo) M % Folsom & Adaims...... 98 Robinson & Co 
Do coupon, 1961 Q.M 9% ( F. Childs & Co.... 3 ~ 
Hawaii 4s ree ES Var. *4.00 -*3.80 C, F. Childs & Co. 
Phil. Land pur. 4s,'14-"34.Q.F. 90% 100% = 
Do Imp, 4s, 1956 or we >“ ._ . weceeee 100% a 
Porto Rican 43... Var.*4.00 . °3.80 - 
Dist if Colum! ya J.06s ee 101 ‘olsom & Adams i e« cecccoce 
“¥ 
STATE 
California Harbor 4s EBacc ccs 40 Sedeacse §8=—«-_ SED Hee *4100 R. M. Grant & Co 
Louis. Port com. 4! IGSS-T nce 8 wecceees = =—_—s ww teen -*4.10-*4.20 W. R. Compton Co. 
Married, Gilm BO.. ccscceé bee 0606|lpeR}OSRA 060 OO ESO 97 Estabroék & Co 
Massachusetts Bigs, 1932..... cos j.j.§. coeesces | cvesceces IMs “ig 
DG: as, BOs xc<kiustdnsth kas 2 ebin : 954 of 
New ¥ rk 4%s, 1064 on tarr & Schmeltzer 113% Barr & Schmeltzer, 
Do 4',3, 1965 es ceccese 108% Canfield -& Bro 105% Canfield & Bro 
Do 4s, 1 260 1962 e- 105% H ick & Bennett 108%, Herrick & Bennett. 
Do 4s, Barge Term., 1946... 1035, Barr & Schmeltzer.... «4. = sevccees 
Do 43, Barge Term., 1942 1y2t ~~ (cal gree ocaeese 
$. Carolina ref. 4 52 20 *S.80 RR. M. Grant & Co 
*Pasis 


MUNICIPAL, Etc., Including Notes 





























—Offered— 
At By 
Akron (Ohio) School I $148, 1918-1926 oan R. M. Grant & Co 
Alliance (Ohio) W. W. Improvement 5 1941-1945 he .°4.2 5 Weil, Roth & Co 
Arkansas Penitentiar Notes 6s, 1921-1927 eeccoee ( S. Spitzer & Co. 
Ashland (Wis.) 444s, 1922-2 OT Te ree a. decease Estabrook & Co. 
Baldwin (Fla.) Draining Dist. 6s, 1927 rrr eakel S. Spitzer & Co. 
Barberton (Ohio) Electric Light Weil, Roth & Co. 
Bexar County (Texas) Road es 
Belmar (N. J.) Water and R. M. Grant & Co, 
Bell Co. (Ky.) Ri & I +s] } Weil, Roth & Co, 
Beaufort (N. C.) Wa Se S. Spitzer & Co. 
Bolivar County (Mi Road 5\s ~ 
Caicasieu Par (L a.) i i, Be ccncconsecs +e. *4.25-*4.40 Weil, Roth & Co. 
Cle and (Ohio) Publ Hall 4 1966 osocenesueceseses *4.10 R. M. Grant & Co. 
Corsicana (Tex.) Dist. Oblig 1955 “a ai eGaneeed . “4.50 W. R. Compton Co. 
Cuyahoga County (Ohio) Bridge 4%s, 1927-1445 2 --°4.00 Weil, Roth & Co 
Dayton (Ohio) coupon 4498, 1936 .... ce rcccscccescccceses 103% Estabrook & Co. 
Do 412s, 1937 s0vconeeeseees 108% e 
Dundee (Mich.) Water W: ME-EEED sciccstasecs ...°425 SS. Spitzer & Co 
E’ Paso (Tex.) 4%s, 1957 : ‘ sonanekes dna 425 W. R. Compton Co, 
D Dir. Oblig. 5s, 1947-1955 (1930-1935 op.)........ *4.25 
Do Court House 4448, 1966-1926 op... .....-.cececceecees "4.50 R. M. Grant & Co 
Fairview (N. J.) School 5s, LO36-1O4G... 2... esc eeeeeees *4.30 a 
Fairview (N. J.) School 5s, 1946 .. ‘ ececccecsese ...°4.75 S. Spitzer & Co. 
Florence (Ala.) School 5s, 194; , P Prrrre re *4.40 Weil, Roth & Co. 
Franklin (Tenn.) Water & Sewer 44os, 1030......0..e0e6 *4.30 ag 
Greene Co. (Miss.) Road _ Bridge Se, 1606..cccccceses *460 S. Spitzer & Co. 
Grifton (N. C.) School Dist SG FT ee *4.90 7” 
Hamilton County (Te “nn.) us ding 4%s, 1943 heabewe "420 Weil, Roth & Co 
Dememenoees GO, Gi, Bese c cc ncantecsnekeseeceesesecese ....°4.35 J.S.Rippel &Co.,New’k 
Hamilton (Ohio) Cot rt H use 44s, "1946. sveeces .+.*3.90 W. R. Compton Co. 
Harris County (Texas) Nav. Dist. 4%4s, 1921..........0.. *430 Weil, Roth & Co 
Harris County ( Te. xas) Road Warrant Ss, 1919-1921. + + $4.25 S. Spitzer & Co. 
Homesiead (Fla.) Imp. 6s, 1922-1931 ..... 60400040084 5.12% ‘ 
Jackson County (Oregon) Road 5s, 192-1933. ebasacedsad *4.375 Weil, Roth & Co 
Jefferson Co. (Mo.) Serial Ref. #48, 1923-37...........- *4.00 W. R. Compton Co. 
Kansas City (Mo.) Dist. Oblig., 1935 i oe ae ae a 5 es 
Lancaster (Ohio) School District 4\%s, 1923-42...... eeescees *4.125 Weil, Roth & Co 
Lawrence County (Tenn.) Road 5s, 1949-1956 ........0.005 “4. 55 4 
Leflore Co. (Okla.) Spiro Twp. D. O. 6s, 1941 eer W. R. Compton Co 
Lucas Co. (Ohio) Sewer and Road 5s, 1918- 1928 emaleee Geibe *4.00-*4.05 S. Spitzer & Co. 
Do Road Imp., 1919-27 ‘ se bnvnncesedases ‘ ---*4.10 Weil, Roth & Co. 
Maitland (Mo.) School 5s, 420-1937 attesecea eee . *4.20-*4.30 Ww. R. Compton Co, 
Marin (Cal.) Municipal W. D. 5s, 195: Packets snennene .*4.70 
Minneapolis (Minn.) Reg. 4s, 1941 06 6bnceesteoees 99% Estabrook & Co, 
Mingo (Ohio) School District Se. 4940- Dass cate ee es *4.50 5S. Spitzer & Co. 
peommmoenety CAim.) Bemm. Be, BOBS .ccccccccccccccecccesese *4.40 = 
Menoimninee (Mich.) School 4's, 1984 1931 6 600 60sedéedions *4.10 na 
Mobile (Ala.) Water & Sewer 4'4s, 1939..... 4: 35>) 6OR. M. Grant & Co. 
i i, Oi Te ee ee i eal ti cae cane nekee *3.875 W. R. Compton Co. 
New Straitsville Village (Ohio) School Ss, ” 4931- 1936 nacnen *4.40 S. Spitzer & Co. 
New Hanover Co. (N. C.) Road 44s, SOO viccss o+++-°4.25 Weil, Roth & Co. 
Newport News (Va.) Harbor 44m, 1963 ......26 5 op = 
Norwich (Conn.) Mun. 4, 1931 6d-eenae cee esSeedes 4.00 R. M. Grant & Co 
Norwich Township (Mich.) Road 4s, "1920-1986... ....000. *4.25 S. Spitzer & Co. 
Niagara Falls (N. Y.) Reg. Serv. 4.10s, 1937-1940 ........ *3.95 W. R. Compton Co. 
Norwood (0O.) W. W. & E. ext. is, = coeseeee "4.10 Weil, Roth & Co. 
North Wildwood (N. J.) Municipal 6s, 1932- 1933. se eees "450 R. M. Grant & Co. 
Cees Cas Bower Gibe, BOGE ic ccc cccdsvvdatevsséevaccen *4.10 = 
Omaha (Neb.) coupon 4 BO «cksandeadeosediesoiun e 10554 Estabrook & Co. 
Painesville (0.) W. W., 1953. sebane 25 Weil, Roth & Co. 
Palm Beach Co. (Fla.) Rd. & Refdg. 5%s, 75 §. Spitzer & Co. 
Do Road & Br. 5%s, 1956 and 1943 *5.00 oat 
Port of Seattle (Wash.) H. I. 4%s, 1948- 1952 23 Weil, Roth & Co 
Perth Amboy 4's ° 20 J.S.Rippel&Co., New’k. 
Piqua (Ohio) Street 4%: 1920-1926 Lwudesuemes eae .10-*4.15 Weil, Roth & Co. 
Pleasant City (O.) School 5s, 1939- PS . cccdccscestaness 40 S. Spitzer & Co 
Ponti (Mich.) School 4%s, 104 20° «COR.«. M. Grant & Co 
Pocah onins Co (Ia.) Ref. 4%s, 192 ws 1927. “ed 4 20 
Pond Creek D. D., Crockett & Dyer Co.s (Tenn ) Gs, 1930-36." 1.125 W. R. Compton Co. 
Richmond (Va.) coupon 4s, 1950 R 97% Estabrook & Co. 
San Diego (Cal.) Sewer & Wate 4s 197 1049. -°4.25 §S. Spitzer & Co. 
; Cloud (Fla.) Imp. 6 { bh Kade wnchonsegnens *5.15 - 
Francisco (Cal.) 4%s, -*4.25 Brevoort & Higgins 
hens Co, (Ga.) 5s, Feb adits cucnesas "5.00 S. Spitzer & Co 
I is 4% 1025 Bid 108, by Steinberg & Co., St. L.. 109 Steinberg &Co., St. L. 
St. Louis 4s 1928 1931 Bid Lo2, by Steinberg & Co., St. L. 102% “ 
St. Paul (Minn.) coupon 4%s, 1943 fee 1055, Estabrook & Co 
St. Louis 4s, 1918 ‘ 100% Stix & Co., St. L. 
Scott Co. (Miss Sup. I No. 2 6s, 1925-1939 5.00 W. R. Compton Co. 
South rt (N. C.) Water & Sewer Ss, 1! 7 er oe *5.00 SS. Spitzer & Co. 
Sulphur Springs (Tex.) Fund Ss 19" I ek te "4.50 aad 
Washington Co. (MI » D blig., 1926 1941 eeaeee *450 W. R. Compton Co. 
Westchester Co. (N. Y Road 4 1) -"54 EPP ree e *3.90 R. M. Grant & Co. 
White River (Ark.) Levee Dist. tis, 1933-1935 72 ? ..es-*9.125 W. R. Compton Co, 
West Park (O.) F. & S. 5s, 1946 . Sovesccccccccccecsos Gen Wel, Roth & Ca 
Williamson (W. Va.) ig. St.. S. & W. 5s, 1948-24. .....°4.375 se 
*Basis. {Bid. 





We will buy and sell 


Underlying Railroad Bonds 


Coupon and Registered. . 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad Street, New York City 





Power of Information | 


The successful investor buys at the 
lower range of prices, thus safeguard- 
ing his capital and laying the foundation 
for a substantial profit. 

Our statistical department will fur- | 
nish you with reports showing the exact 
status of any given security. } 
Full information furnished 


| Write Dept. 


@istoum & (HAPMAN 


MEMOERS BEW YORK STOCK EXCHANGE 
MENMEERS FEW YORK COTTON EXCHAMOR 
71 Broapway. New Yorn Citv 


on request 





.Broaewar, Yorners.n.¥, 
fi Menrsoos Sv. BSnoonvn.4.¥. 
Baese tracer, Rewann Ad. 


















Berdell Brothers 
Public Utility Securities 
111 Broadway, N. GZ. 


We Will Buy 
Kansas City Lt. & Pr. Co. 


Ist Ss, 1944 


Kansas City Lt. & Pr. Co. 


2nd 6s, 1944 


Private Phones te Philadeiphia & Boston 



























Eastern Pr. & Lt. 5s 1918 
Miss. Valley Gas & El. 5s 1922 
B’kiyn Union El. 5s 1950 
B’klyn, Queens & S. Ry. 5s 1941 


Short Term Securities 


jessie IENER 
SSW os 


25 BROAD 




















Russian Government 
514s, 1926 
Options in Rouble Exchange - 
ALFRED R. RISSE CO. 


56 Wall Street, N. Y. C. 


Phone Hanover 4516. 


J New Madrid Co., Mo., Court House 


& Jail 5% Bonds, 1919-1935 
Price 4.05 % basis. 


Aden H Little *e Company 


Municipal Bonds 
il_s14 North Broadway 
=S 








St. Louis 


























Cities Service Company 


Stocks 
WILLIAMS & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980. 


Oleans Elec. Lt. & Pow. 
Ist 5s, 1951. 


JOHN D. CURTIS & CO. 
35 Wall St., N. Y. Tel. 7706 Hanover: 


COHOOOOOOOOOQOGGAE COQOODOLO 


© UNLISTED SECURITIES © 


os G. S. Foster & Co., & 
& 25 Broad St. Phone 1750 Broad, 


GOPVWOOOPQOOO™S VOOOOBDOSDSOOSS 
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NVITING inquiries, ve shat] Annalist Open Marke t| 
be pleased to furnish mar- 
kets, statistical or other infor- 
’ OUI ; T T 
mation on all Inactive Un- CAN ADIA N ISSUES, Including Notes 
listed and High-Grade ee rT eet * 
we Dominion of Canada— ete ‘ 
Railroad Securities Dom. of Canada ds, Aug. "17. 100/, Mann, Bill & Co. ..... 1004 Mann, Bill & 
° 0 Dec. 1925. .........6002+8 Me Hirsch, Lilienthal&Co. 97 Hirsch, Lilie 
Industrial Bonds & Stocks Do Apr. 1926.2... cilia Mim Mann, "Bill & Co... Ve Mann, Bill & 
0 os, 192 be o - ne oy F 
Bank Stocks De. Sem. S008... .......0 97% Bull & Eldredge.....: 9724 Bull & edge 
Oi St Do 5s, March, 1937 V2 Hirsch, Lilie nthal&Co. 9% Hirsch, ier 
Standard ocks Provinces— 
Our daily Want and Offe ng oerts ng OO Sees ‘ a%e Barr & Schmeltzer. iN Barr & Schme 
a = é ‘ aw, May, «UV... eeeee rhomeg . oe rs 
sheet sent on request. British Col 44s, Dec., 1925. v1%, Hirsch, Lilienthal&Co. 91% 
Manitoba Ss, 1920............ 8% eo ee Coe G8 Mann, Rill & 
Correspondence solicited New Brunswick 4%s, Dec. °25 3 os eee 94 Barr & Schms 
- Nova Scotia 5s, Jan., 1926. . 9734 W. S. Macomber.. §9 Hirsch 
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Cities— 
ie Calgary 6s, March, 1918...... " Hirsch, Lilienthal&Co. 100 
List of Edmonton tis, Jan., 1921 tn “ (*) 
Maisor neu ts 1 . ‘ om 
Canadian Government, | “2oss\e : ew A, een ~ 
Vo Os , om Hirsch, "Lilientt We 'e “ } 
’ Ottawa 5 wt, W. S. Macombe i, 
j H 7 Quek 8% Bull & Eldredge ot) 
Pee 2 Oe}. te 2 
Do 44s, July, 1925 caine: Uae " i) 
Furnished on Request. | Vancouver 414s, 1924 "2, W. S. Macomber 
toria 442s, 1024 r & Sen we 
THE DOMINION SECURITIES | : 
CORPN. LTD | OTHER FOREIGN, ine liieds Notes 
a A Anglo-Fre 1920 hare 4 | 
Argentine 6s. Tis by TD a1 & ¢ on 
TORONTO eS = a, Mann, Bil &'Co....-. 109 
ae " i iban Govt. Int. i OO Ke ee Oe on tion ph 
=e Do Ext. Ss, 1!44 7 “ 
SESCBSITIS IRZIST S7S7 SzIaT ae STIS eT ae Do Ext, ds, 1040 ee ean 43 
Sarna HBT MO HR MR HR XS Do Ext 20) oa oe 
a (TORONTO) ae Do cvaae i, 101 : Ne uy 
x) Hich G de = Italian Govt. us, Oct., 1917 ™) \ n, Bill & ) ww M r 
a Specialists in 1g = x Norway tis, Oct 1917 On, ‘ 1K Ry 
b= x | Do 6s, Feb. 1, 192 (r2 Bull & Eldredge k 
x CANADIAN x | Ne wfoundland dad Govt. is, July - — 
3) Investment Securities. % 1, 2098.6... , W. S. Macomber “6, Barr & S 
We invite ‘ =f “Do sity io. t, des, Dec =1 oe Mann, Bill & Co NS Mar 
24 Oo les, July, 1919 Y. Bull & Eldredge 4353 
Osler & Hammond % | switzerland ss, 1918 “) “W. A. Mitchell... 10 
Members Toronto Exchange P= Do ie, Marct IBD. . .ccccece 19 Saka Ry 
21 Jordan St. Phone Main 3952 3 
x 
sf bart ae 3 1 adtron. EI ist 3s, °6 PUBLIC UTILITIES F ; 
i. a 7 reslwiavias eee ee ae ro BIec, pr. Ist o bP 46 erde a <'y Berde)l tres 
Re /STESH SGT Ys ALES Ko Ala. Trac., Le & P. 3s, 't2 70 Sutro Bros. & Co..... 7 Sutre Bres. é 
a Alabama Pow. Ist Ss, 146 91%, G. Reith & Co........ G. Reith & fi 
a Eo ist Ss, 1959 41 Martin, Berwin & Co. Martin, Berw 
oe .¢ Am. Pub. Utilities Ss, 142 WT OG — & Co. o° G. Reith & c 
Dominion of Canada | 4m Gites 0° id Wy JD. Curtis & Co... iD. Curtis é 


Am. Gas & Elec. tis 


5% Gold Bonds Am, W. W. & Elec. 5 


Am. Power & L. deb 
Due March 1, 1937 Am. Public Service ts, 


Asheville P. & L. Ist s. f. Ss 





Prineipal ant iftterest payable in Pr a 
ew York Augusta-: Aiken 5s, 1935 
Atlantic City Gas 5s, 1960. 


BOU ‘neti D—QUOTED 


Barr & Schmeltzer 


14 Wall St. New York 


Baton liouge El. Ist 5s, 1939. 
Bell Tel. (Can.) Ss Pe ae 
Birm. Ry. & L. ext. Gs, 1957. 
tirm. Ry. Lt. & Pr. 44s, 1954 
Bristol Gas & El. Ist 4s, 141 
Brazil Trac., L. & P. 6s, 1919 
B’kiyn R, T. conv. 4s, 2002 

Hrooklyn Un Ss, 1950... 
Bos. & Wor. i Dah a 


$100,000 City of Toronto | [%.¥, iy. 


Specialists 











Buffalo Crossto as, 1931 
5s of 1926 to 1946 Buff. & Lack. Tra 1928 
Burlington Ry. & L. is, "32. 





Yieldmg 5% Canal & Clairborne 6s, 1946 
HIRSCH, LILIENTHAL & CO. Canton Electric as, 1987... .. 


‘anton-Akron conse 3s 








Members N. Y. Stock Exchanoc Curolina P. & Lt 
ry Cape Breton [Elec i2 
61 BROADWAY, NEW YORK. Catawba Power 6s, 
Tel. Rector 56380, Cass Av. & Fair Gr = 
Cent. Ill. Pub. Serv 52 
- - Cedar Rap. M. & P aS, «nd 





Centrai of Ga. Power 
( ‘ent. States El. is, 
Cin. Gas & Elec. 5s, 








W. GRAHAM BROWNE & CO. 
Canadian Securities 
222 St. James St. Moentreai 





. g. os 
Elec. 

Col., Buck. L 

Colo. G. & E. 1st Ss, 1927 
Do deb. Ss, 1927 : 

Col... Wyo.&E 

iaiiniaientnimnin Columbia (8S. C.) Ry., Gas & 

Elec. Ist 5s, 1936 


Cleve. 











Compton Heights Ist 5 

















Conn. Ry. & L. 4s 
M O N T R E A / Do unstamped 
3s . Commonw. Utilities of Minn. 
We specialize in io fo ae 
Canadian Investment Securities Conn. Pow. Ist & cons. 5s, *63 
1 Inquiries Cons. Cities L., P.& os, ’G2 
Consol. Trac (N.J ) os 1933. 
| Thornten, Davidson & Co.] | 225 Wat., Utica, 1st 3s, "30 
i Members Montreal Stock Exchange Do deb. 5s, 1950 Ss 
Trunsportation Bide., Montreal, Que. Con, P. (Mich.) 5s, 1956 
~ Cumberland T. & T. 5s,'18.. 
% Contin. G. & E. 1st 5s, 16 
ae Cumbert' aCo.P.&L.1st 5s, 
Cuyahoga T os, 1918 
Halifax—St. John, N. B.—Sherbrook uyahoga Tel » 1919 
Dallas Elec. col r. Ss, 1922. 





F. B. McCURDY & CO. | pensine Sus et. ref sss 


Dayton P. & Loés, *41 


Members Montreal Stock Exchange Denver Tram. re ite 
Denver Gas & E > | 
136 St. James St., Montreal, Can. De cane Un Water 14 


|} Des Moines El. 5s, 


Private wire connection with all offices and ~ 
> Detroit Ediso: 





with Laidlaw & Co. of Ne Yerk 
: Do Ist & r 
Sydney St. John’s, Nfld. Do conv. 6s, 
Detroit Gas Co . . 
SS Det., Port Huron, S. L. Ist 








Ss, 1950... 

} Detroit & Flint Ry. 5s 
Canadian Det., Ypsilante & A 
Government and Municipal Det., Ypsilanti A Aes Sa, '26 

| 


Det., Rech. R. 
Bonds yuluith St. 


Duluth St. Ry 
. FE. St. Louis & Sub. 5 
Wood, Gundy & Co. KE. St. Louis & Sub 
: = » East Ohio Gas fst Ss 
14 Wall St.. New York Kast. Tex. El. 1st co 
Toronto Montreal London 





ist 5s, ’32 





Eastern Power & L 
Kast. 
5 





Penn Ry. 5s, if 
t Oregon L.. & T : 
acon. L. & P. 1st 5s, 1956... 
K:diseon El. Co. Ist Ss twa). 

Flivabeth & Trenton Ss, 18 


"no 











M. E. & J. W. DE AGUERO 








o_o ° ° om 1 Paso Elec. col. tr. Ss, 
Specialists in Canadian Securities | Elec. Develop 6f Ont. 5s, 1933 
Electric Transmission Ge... 
52 Broadway Eimpire Gas & Fuel ts, 1926. 


Evans. Elec. Ry. 4s, 1921... 


Fed. Lt. & Tr. ist Ss, 1942.. 
Do deb. 65, 1922... .cccceere 


Est. 1884. New York. 
Ph one—513 Broad 
—— 
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G. Reith & Co 
National City Co 








6 W. C. Langley & Co.. 
6} Martin, Berwin & Co. 
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ws S. K. Phillips, Phila.. 
“Tl, G. Reith & Co 
S644 Stix & Co., St. L.. 
“ I. Snider_& Co 
99 A. B. Leach & Co..... 
S9 Stone & Webster...... 
i) Berdell Bros. —_ 
S1 Se Me EG no casdce 
90 — ) | | Vamceaaheow . 
94 ae Lee eee 
m1 J. D. Curtis & Co.... 
* wB. H. & F. W. Pelzer 
*% «©6Stone & Webster...... 
~ 6G. Reith & Co.... 
98 A. H. Bickmore & Co. 
99 Hernblower & Weeks. 
92 S. K. Phillips, Phila.. 
iat) White, Weld & Co.... 








79 

Yoly | Rei & 
WO =6National Cit 
we G. Reith & | 


954, Stone & Webs t 














v6% G. Reith & 
ane OM ller & Co 
Wry 

“ Berdel! Bre 
ort » G. Reith & 
tly T. I Bronso: 
rd ! Snider & 
{ot s, I 4 
14k3 «& c 
103 : 

75 Ss. 2 irk 

93 3. Reith & 

” Rerdell Br 

‘ ‘a & 
Ter 

ws Stix & 

a National 

wih, G Reith & 

Ts 

92 Blodget ¢ 
101%, Berde!ll Bro 
14% John Burnt 
mm Blodget & 

101 A. BI ‘ 
101 

1001, 

WAL, 

91 & 
RU ‘ 
are 

ort, St f S 
149} Redr é 
el 

160000 oTvan Goldsr 
99 Stone & Webste 
914_ J. S. Orler & 
1h B. H. & F. \ 
in Redmond & 
Peo = 

Ke. Hornblower & 
101 Bigelow & 


HSig J. S. 
9, Bigelow & 


100 Stone & Webste 





Je » @c ‘ 
= tton ¢ 
$ Lang 
° ~ rm 
10345 Spence I 
hs 4 St & ‘ s 
at ‘ Reitl ’ 
lu Bigelow 4 
7. G. Reith & 


oS. P. Larkin & 
1 


G. Reith & Co 





‘% B.HO& PF. Ww 


ww Stone & Webster 


M1 «6G. Reith & Co 
100 «=A. H. Bickmore 
99% Hornblower & 


s8S White, 
83 « 


A Leac h & « 
4 Stone & Webster 
Berdell Bros 


Weekes 


Weld & Co. 










| 
® 
& 
« 
a. 


Gres shields &Co. 


xchange 
ona Issues. 
ie) 4 
inevieW 
request. 


Building, 


Canada 





* 
= 
ad 
7 
5 
ls ak Condi- 
i 





ANADIAN 
GOVERNMENT PROVINCIAL 
IPAL BONDS 


‘GS ON REQUEST 


EMILIUS JARVIS & CO. 
Stock Exchange) 

ange Place 
LORK 


and UNG 


LONDON 





iadian 
Municipal 


; nae 
Dongs 


t 
AMES & CO. 
ANADA 


tablished 1889 











| Dominion of Canada 
nds due ]937 
New York 
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RIORDON PULP & 
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6°: First Mortgage Bonds 
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| An Army of 
| 11,000 


Common stocks of Cities Service 
Company. All classes of people 
are enlisted, and the number is 
growing steadily. 


The Company ranks among 
the leaders in the field of gas 
and electric service. 


A Valuable New Folder 
setting forth the reasons for the 
growing popularity of Cities 
Service stock for conservative 
investment will be furnished 
upon request. 


BOND DEPARTMENT 
60 Wall st., New York. 


investors owns the Preferred and 


| Henry L. Doherty & Co. 








Railroad Co.'s 


BOUGHT AND SOLD 
Inquiries invited. 


Tel. 9150 Rector. 


SHORT TERM SECURITIES 


Industrial Corp's 
Municipalities and Foreign Governments 


SALOMON enue. & HUTZLER, 
Members of New Yor Stock F hange 
20 Broad St. 








@ 





“BOND TOPICS” 


our monthly free on request for Bookiet B 


A. H. Bickmore & Co. 


11) Broadw 














Short Term Notes 


Railway Equipment Bonds 


Municipal Bonds 


Foreign Government Securities 


Bull & Eldredge 


81 Nassau St Tel 


‘ oct anit 








will a 


Mexican Northern Ry., ist 6 1939 


Will Buy 


Federal Dyest’f & Chem. Corp. 6+ 1918 


Martin, Berwin & Co. 


Nassau ht., 


1 me Cort i 309 











By-Products Coke 

Aetna Explosives Pfd. 
N. Y. Title & Mortgage 
Appalachian Power Com. 


John Burnham & Co. 


Private Wire to All Marketa 


115 Broadway. Tel. Rector 9876, New ‘ 





Amer. Graphophone 
Childs Company 
Otis Elevator 
Johns-Manville 


Pa. Coal & Coke 


ve 


In 
16 William St., ™. ¥ re 2 





Stuart Robson & Co. 











J. S. FARLEE & CO. 
Fatablished 1882 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 











COAL & IRON. NAT’L BANK 


EASTERN STEEL CO. Com. & Pf. 


WM. CARNEGIE EWEN 


100 ae 13 NEW YORK 
fel. Rector 3830, 





Investment Bonds 


BREVOORT & HIGGINS 
New York 


120 Broadway 


Telewhone: Rector 7966. 


— — - - -_—__—— — 











Superior California Farm Lands 


American Water Works & Elec. 


National Securities Corporation 
West Penn Traction & Water Pr. 


OTTO BILLO 


Hanover 6297. 


37 Wall St., N. ¥. 
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Flint Gas Co. 5s, 1924 95% S. K. Phillips, Phila. 
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New Or. & Carroitor a ) D. Curtis & Co 
Ne Or. Cit & Lak . $35 x 
‘ ity ] 4 a bald 
& H. R. R & is.°50 S82 H. & F. W. Pelzer. 
w land I “+r Ss, 1951 7 nider & Co 
w Orleans R L. 4 » ] ( & Ce 
New Or. Ry I "io 87 
New Bed., Med. & I " ’ Phillip I 
‘ N. 1 x \ Me 
Vv. Y. Gas, L., H. & t 49. RD Bror 
Y. & Hoboken I ms, 194 I 1l_&F., W elze 
& R. Gas 192) 4 kK. Phillips, Phila 
ate i 1 Reith & Ce 
vy. ¥ & We I ] € ; 
Lae | P I a Co 
g } s } of. ¢ 22 ihe ¢ ] o 
ID Ist 53, 12922 ) pe ask & 
1 ) i s1 Marti in & < 
& Port ] s4 ller 
N¢ iaho & Mor I i 19 ( t o 
th liud Ce 5 24 " \ 
I 1928 i 
] I 1 ‘ 21 y ( tth & ) 
Oo i "19 s J Phiil a 
} Ss H ~ Sto & Webs 
} t 1957 : 4 \ Db. Runyor scrar 
A 1941 ' Larkin & Co 
I t 4 d & ¢ 
’ ’ t -—s on y ‘ } i F ‘ 
i 4 ‘ & 
; “4 { Co 
I lt4 = 
er ist 1943 " & ( 
rT 
i r (‘o so4e ; ipe x ‘ 
‘ & Fel 4 > 4 s ‘ ( , 
L ref 1951 my & Co 
. & is I & , 1. AY 
Wa & P. 1 1 , 
a i Dlec. Is 1931 RO = f \Webste 
ma re f , {4 ( | «& 0 
Porto Rico kh : 
‘ortiand (Ore.) Rs ist 5s,’ MO Redmond & Co 
, and Ry., L. & 1 a2 7 5. Orler & Co., Bos 
Serv. of N. J. 6% ctfs. 104 H. & I W. Pelzer 
ic Service of N J. Ss.. 
Ctil. deb. 5s, 1933... 2% Martin, Berwin & Co 
tavenswood, Spencer & Glen 
ts, 192) 102-S. K. Phillips, Phiia. 


Reith & Co 


Railway & Light Sec.,1935-46 A Stone & Webster 

Racine (Wis.) Wat. 5s, 1981, 83% S 
Riverside Trac. 5s, 1960 coco «6 B 
Roch.,Syracuse & E.1st 5s,'45 
Hochester Ry. & L. ist 5s,'54 99 


P. Larkin & Co... 
H. & F. W. Pelzer 
Reith & Co Fea 


Roch. Ry. cons. Ss, 1930..... 100% Miller & Co..... atitan 

ee, Sere ere 

Rotkford & Int. Ry. 5s, ‘22. w A. B. Leach & Cc ery 
P. 


DES ...ccccnacccccee SS Medmond & Co........ 





103 


—Offered—— 
At By 

. 40 J. S. Orler & Co., 
96 «€6J. D. Curtis & Co 


42 Baker,Carruthers&Pel! 





79)0COU GG. «Reith 
97%, Miller & 
924% G. Reith & 


101 Ivan Goldsmith & C 


100 


9% G. Reith 


9S, Burgess, 


90 «6G, Reith & Co. 
- 101 Kean, Tay 


1 


92. Steinberg & Co., St 
. Hy Pyn# “Kendall 
. 100 A. H. Riel 


Ss Martin, 
S14 T. L. Bronson 
116 ” 
’ G. R } 
3. a 
om Stix ( 
73 J. S. Orl 
eutro fi 
+) ait Ca 
lw : 
timp 
0 Rurge 
] i}! & 
J a. Be SC 
71 ( ] 
) A. H. Bich 
102%, 5. PY. Lark 
PL, 
90%, 
100% Mille & 


Mi, Blodget & 


101 Miller & Co 
75% G. Reith & 
911s “ 

{4 : s 

ROI M¥lle r & Co 
HL, Reitt 

2 tlodget & Co 


101 J. D. Curtis 


9 & P. La 
75% T. L. Bronsc 
10 a. om 

“7% Miller & Co 
§1 ‘ 





83 G. Reith & Co. 
Stone & Webster 
86% S. P. Larkin & Co. 
“406 OU BBL H. & F : 
63 L. Snider & Co 

G. Reith & Co 
6 Miller & Co 


A. B. Leach & Co. 
Redmond & Co. 


Stone & Webster. 


78 Red Berdell 
101% Spencer Trsz 
77 L. Snider 
9 G. Reith 
84% Berdell Bros 
99% G teith 


844% B. H. & F 
93 Miller & Co 











, ae ae 
Central Aguirre Sug es 
Charcoal frou Com. & Pfd. | 


| Guantanamo Sugar 
Santa Cecelia Sugar Com. & Pfd.' 


UNHAM¢ 


43 Exchange Place, 


Telephone i501-2-3 Hanover 


Fajardo Sugar 


SPECIALISTS 


New York 








Our Book A. N.-4 
“Where the World 
Must Get Its St gar” 


explain the st igar 
and tells fa 2 ial apany 
which is nj & reatest 
prosperit n st 


Free upon request 


Toole, Henry & Co. 


Members } ; 


Equitable Bidg.. New York 








Neu Yo bag Stock change 
New Yo ( Seon aes 





Baker, 


under 





American Maritime Securities 
Bought Sold 


WM. H. 


as 
Carruthers & Pell and 
Wheatley, Matchett & Co., 


has formed a co-partnership 


Beverly & Co., 40 Pine Street, 
New York, Telephone 4615 
John, to transact a general in- 
vestment brokerage business 
in Unlisted Securities 


Tuttle, formerly of 


the name of Tuttle, 





Quoted 
RANDALL & CO. 


Information Cheerfully Furnished 


New York 


26 Beaver St. 


Boston 


60 Federal St. 





Morris & Essex 31/, 


I 
9su S. P. Larkin & ¢ 


Members of 





American Can Deb. |5 


VICKERS & PHELPS, 
36 Wall St. er York. 


"Phone—John 6136, 


« ange 





Public Utility 


Securities 


Foreign Gov’t Bonds 


Bought—Sold 


Quoted 


EO REITH & CoO 


40 WALL ST., 


—WANTED— 
Remington Typewriter Co 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 


’Phone John 3000 








Bridgeport. 


Send for Booklet K 31, “Odd Lot Orders” 
John Muir & (a 
SPBGALISTS ix 


Members New York Stock Exchange 
Main Office, 61 Broadway, New York 
New York, N. Y. 


Odd Lots 


Brooklyn, N. ¥. Newark, N. Jj 
Cena New Haven, Cona. 

















Pittsburgh Securities 


Inquiries Invited— 


George R. Christian 
80 Broadway, 


New York. 


Telephone Rector 940, 











Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


C. W. 


15 Broad St., 


POPE & CO., 


New York City. 
Hanover 6050. 














Wappler 


Electric Compeng 


Preferred & Common 


J. §. STUBBS & CO., INC., 


Trinity Building, 111 ede 


Telephone 5638 Rector. 











Lighting 4s, 2004 


g..%. 


H. N. WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
17 Broad St.. N. ¥. 


& Westchester 


Han. 7652. 











| Local Gas Bonds 


| ABBOTT, JOHNSON £ CO. 


| Tel. Rector Rector 43! 4310. 


120 BROADWAY. 
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Amer. Gas & Elec. Co. 
Am. Lt. & Trae. Co. i 
Amer. Pow. & Lt Co 
Pacific Gas & Elec. Co. 
United Le. & Rys. Co. 
Western Power Co. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St. 











WYOMING OIL STOCKS 


Quotations on all producing Companies. 
PROMPT SERVICE. 


DYER & COMPANY 


First National Bank BDidg., 
DENVER, COLO. 








Sloss — Republic — Julian 
—Beggs Signal 
Bought — Sold — Quoted 


C. F. AVERY 


Members New Orleans Cotton Exchange 
Weedward Bidz. Birmingham, Ala. 
Private Wire Connection with 

E. F. Hutton & Co., of NM. ¥ 











New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 
18 Clinton Street, Newark, N. J 


no- 


298) Sonn 
Boa a2 


ea l-O2 


Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. 


15 Exchange Place, Jersey City 


TELEPHON!E Jersey City 





Case, Manager 








Atlas, Hercules & Du Pont 
Powder Securities 
BOUGHT—SOLD——QUOTED 
James F. Nields 


Bidg.. Wimingten, Dela. 
Phone $73 


Du 


Pont 





Seuthwestern Pr. & Lt. 5s, 1943 
United States Finishing 5s, 1929 
American Vul. Fibre Com. & Pfd. 


GEO. P. BISSELL. 


Pent Baild 
Tel. 333. 








WILMING FON, DEL. 





—_—— — = » - 


BONDS OF 
DETROIT RY. SYSTEM 


Inquiries Invited. 


Nicol, Ford & Co., Inc., 
Ford Bidg., Detroit, Mich. 


_—_— —____ 


Detroit Motor Securities 
W. A. HAMLIN & COMPANY 
Members Detrott Stock Bochanga 


Inquiries Invited. 
Penobscot Bulldiag, 
DETROIT, MICH. 


DETROIT SECURITIES 
KERN & KILETS 


Members 
New York Con. Stock Erchanga 
Chicago Board of Trade 
Cerrespendence Sollelted 
264 Penebecet Building, Detrets 


} 


Roland T. Meacham 


Member 
Citizens Building, CLEVELAND, OHIO 


Solicited. 


Cleveland Stock Exchange, 
Correspondence 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists im Boude and 
Stocks of Public Service 
Companies. Local Securities 


Annalist Open Market 





Hlawkensville & 


Houston Beit Term. Gs, 
Houston & Tex.Cen.gen.4s 





Ih. Cent., Louis, Div.3%s,'’S. 
In. Cent., C. St. L.&N.Q. 5s.. 
Ind. Harbor Beit 3s or 4s, ‘57 
Ind. Union Ry. #%s, 1% 
Ind. Un. Ry. Term. 5s, 1965 
Jacksonville Term. 5s, 1989 
K. ( Ft. S. & M. 4s, 1936 

cy. & Ind. Term. 4%s, 1961 
Kan ‘i Southern 5s, 1950 
Kal Alle & Gr. Rap.\st 5s,'35 
Leavensworth Term. & Bldg 
5s, 10923 ° ° we eees cacese 
lex. Av. & Pa Fy. : 
Lehigh Valley Terr 8,41 
Long Island Ferry | bi Aad 
Long Isiand deb 134 
Lexington & East os, “& 
o No She , 
Long land unified 4s, 14% 
Long land cons. 5 1938 
Lo & Nas unified 4s, "+ 
Lo Hend. & St is, 461 
Macon Tert > 1965 
Memp! Union Sia 3s, 
Minneapolis nion 6 
Mi Term Slos, 
Monongahela So. lat 
Mobile & Ohio lst 6a, 
Morri & Essex 3's, ’ 
Mutual Term., Buff., 4s, 1924 
Nash. C. & St. L. cons.5s.°28 
Nash. F.. & Sheff. jst 5s, °37 
Newark Terminal 5s,, 195 
New Orleans Term. 4s, 195. 
New Mexico Ry. Ist & con. is 


Do Ist 1s 
New Orleans Gt 


N z & Reckaway 
N. Sus. & W. Term 


Norte 
North. P 


Me 


Term. 7 
ac., St 
Seap. & 


Ogdensburg & I 
gen 
R.& Na 
zon Short Li 


Ohio River 
Oregon R 
(re 








MO Wezbeaset St, Previdence, B. L 


Fla 


Neo 


rans 
P 

Ter 
~ 


ne 





Beh 


& 


TT?.« 


RA. LROADS—Continued 


So.5s,'52 


‘3 


r 


I yal 

















“43. 
+ . 


con.4s 


1st 6s, 





“+6 





St. Pa Ur Depot 6s 
Scrar ton & Bing bs gem 
Scranton Ry. Ist 1920 
San Antonio, B. & T. 6 1919 
South Car. & Ga. Sa, 1919 
South Car. & Ga. 5s, 1919 
Toledo Teri. 4's 135% 
Ulster & Del. co 2S, 1928S 
Union Pac Ist ref. 4s, 2008 
Vicks. & Mer. ist 6s, 1921 
Va. S. W. 1st cons. Ss, 1955.. 
Wabash Pitts. Term. list 4s 
Wab., Det. & Ch. 5s, 1M1 
Waco & N. W. Ist 6a, 1S 
Washington Term. 344s, 145 


*Basis. 


-Bid for 


Offered — 




























At By At : 
: ccocscce OS Cole & Co 
96 Baker.Carruthers@Pell * Stix & Co., St. L. 
Hornblower « Weeks. 97 Hernblower & Weeks 
7 S. P. Larkin & Co ek a epee’ 
ee . ... 10% 8S. P. Larkin & Co 
8 Baker,Carruthersé!’ell 
9 ” Ost 2 Raker, ¢ ‘arrnthers& Pell 
100 - LO? 
SS. ~*~ # . «bine  <tteipieactvere 
7l Blodget & Co 73 Blodget & Co 
sue Baker,CarrutherséPell 93 Baker,CarrutherséPell 
° - és so 6S. P. Larkin & Co 
10, Hornblower & Weeks. 108 Hornblower & Weeks 
75 Kaker,Carruthersé& Pe . ees ‘ 
* S. P. Larkin & Co os §. P. Larkin & Co ! 
v Baker,Carruthers&Pell 112% Baker,Cart utherad Pe 
q a s 2 in & Co 
m Kean, Taylor & Co 
Js oS Baker,Carruthers& 
&S™% Coffin 
len) Bhs Lod Raker, Carruthers&é Pell 
+ ( “3%. Pyne, Kendall & Holl 
ow {il & Co lor Miller & Co 
6 aker,Carruthers& Pell St. Baker,Carruthersé 
luo 
LOS Blodzet & Co 
i hl Raker,Carruthers& Pel 
© Coffin & Co ‘ - 
9 Hornblower & Weeks. 11% Hornblower & Weeks 
st) Vickers & Pheips M4 Viekers & Phelps : 
98 Baker,Carruthers& Pe (*, Baker,Carruthers& Pell 
1 Hornblower & Weeks. 105 Hornblower & Weeks 
ier, a is - 
on — lio Coffin & Co 
6 #6S. P. Larkin & Co @ 8s. P. Larkin & C 
~ 6! oP en 'Y 2 ea ee . 
v2 Vickers & Phelps. e ese _ gavecspe 
55 Martin, Berwin & Co.. SY Robinson & Co 
98 Baker,CarrutherséPell 103 Baker,Carruthersé& Pe! 
ha sj 106 sis 
91 . as ‘ 
rl offin & Co 
wo Burgess, Lang & Co Lang & Co 
oo oe ; 
We Hornblower & Weeks. 105 Hiornblower & Weeks 
al eee 9% Pyne, Kendall & Hol 
1 Hornblower & Weeks us Kean, Taylor & Co 
He ean, Taylor & Co 102 Baker,Carruthers& Pell 
we cer,Carruthers&Pell 107 Hornblower & Weeks 
‘ coves Y8%4 Callaway, Fish & Co 
‘4 Miller & Co m7, Miller & Co 
"5 : oes MEM as 
Yf. Baker.Carruthers&®Pell .. —_waseees 
Re Oe ee eS fae ee ba 
11 oO : 
81, Or, Mille gz « 
‘ 
on 1 i} Ca & 
“) tu Burges I 
mm, Coffir & Co 
Baker,C x j OS ak Cart cP 
Burgess, I Co 
Hiornblow & Week x Hornblowe & 
105 a 
116 
‘ oulir “« | 
Stix & Co st. I LlS Stix & Co 5 
Baker,Carruthers&lell 100 Baker,Carruthers& Pel 
OF - ‘ “= 
7 W. D. Runyon, Scran 
ww Coffin & Co 991, Coffin & Co 
mt, Stix & Co., St. L -. 100%, Stix & Co., St. I 
” Callaway, Fish & Co s F i 
ny S.K. Phillips, Phila 1004, Tiornbilower & Weeks 
76 Baker,CarrutherséPell 8&1 Baker,Carruthersé& Pell 
7 Redmond & Co 101 Redmond & Co 
SS Pyne, Kendall & “Holl oe ae 
om -F. J. Lisman & Co.. 107 Hornblower & Weeks 
84 Redmond & Co.. 88 Redmond & Co 
2 Ivan Geldsmith & Co 
164, Coffin & Co P 
ceeeme = . 106 Coffin & Co 
78 Baker,Carruthers&Pell 8244 Baker,Carruthersé Pell 


ee a os 











AND MISC ELLANEOUS 


Acker, Merrall & C. 6s, °23 Snider & Co i? 

Adams Express 4s, 1947..... , Fit. L “Sniac + & Co 
Alabame Steel & S. B. Gs, ‘30 106 Coffin & Co... - on a 
am ‘Hide & Leath. 6a, 1919. 102%, L. M. Prince & Co 105% L M. Prince & Co 
Am. Road Mach. 6s, 1939 eget 90 S. P. Larkin & Co 
Am. Can deb. 5s, 1928. 4% Vickers & Pheips ae Vickers & Pheips 
Am. Thread Ist 4s eeas . 8 te a6 Yh 
Am. Steamship Ist 5s, 1020.. 1% Coffin o ‘ial _ ateeeee 
cme a a 444s, 1909 v2% Crawford, Pat. & Can, 92% Crawford, Pat. & Can 
Auto Sales Gum & Choc. 6s , ; 

1981 ore 24 22 L. Snider & Co % LL. Snider & Co 

1936. . 4 Hornblower & Weeks. 9734 Hornblower & Weeks 

Ss, °26 uo to binson & Co... HS Robinson & Co 

ee oa _ 
Cababa Coal Mintng Gs, 1922. 106 CeGhin B GO. ccccvcsecse css 
Gan. Car “e F. Gs, 1999.. mu G. Reith & Co . 91 G Re +th & Co 
Consol. Coal Gs, 1925 .. eee 10444 Spencer Trask & Co 106 Spencer Trask & (Co 
Cudahy Pack. lst 5s, 19%.. 98 Hornblower & Weeks. %S!5 Hornblower & Weeks 
~wees (W Wood Ist Sa, "20 100 Coffin & Co ren. 

pone © Coal os. 1940. 90 «6G. Reith & Coa. 93 «6G. Reith & Co 

teneral Gaking fe, 1996 . 81% Steinberg & Co.. St. I St Steinberg & Co., St. L 
penn Potpeleuan Ge, 126 9 <&K. F. Hutten & Co Tei kK. F. Hutton & Co 
Havana Tobacco 5s, 192 50 LL. Snider’& Co mf L. Snider & Co 
Interiak S. 6s, Kean, Taylor & Co , , 

- rnc a Fs wa) Salt’ ne W. D. Ruayon, Scrar 81 W. Db. Runyon, Seran 
Lake Superior Corr Sutro Bros. & Co 73 Sutro Bros. & Co 
Lack a. Coal & Lun Ww. D tunyon, Seran Mg A . 

Lima Loco. lst 8 Redmond & Co... 100 Redmond & Co 
Monon. Coal Ist s ‘ tees m” 

Mississippi Glass 1st Gs, "2#. 101 Stix & Co., St. L 

Nat. Conduit & Cable 63, ‘27. 98 S. P. Larkin & Co 1 S. P. Larkin & Co 
Nova Scotia Stee! Ist is, ‘59. 85 G. Reith & Co S645 G. Reith & Co. 
O'Gara Coa! Ist Ss, 1955 52 Ww. D. Runyon, Secran 

Paint Creek Collieries 5 2 _ es es cnccees é : 
Park & Tilford deb. ts, 80 Martin, Berwin & Co. 4 Martin, Berwin & Cw. 
Penn. Cen. Brew. Ist Gs, 1927 ... 0 cw unees ug )=|6 W. ~ D. Runyon, Scran 
Pocahontas Col. Ist 5s, 9 Redmond & Co o Redmond & ‘o 
Procter & Gamble 5s, 1919 101% Moore & Co 

R’way Steel Springs 5s 98%, Harvey Fisk & Sons... ... = ..«... 

Sen Sen Chiciet 6s, 1929 76060Oo LL. Snider & Co... 77% L. Snider & Co 
Sharon Coke Ist 5s...... . 10% Coffin & Co. eee ie hte 

Sioux City S. Yds 5s, 1930. ~ Bledget & Co.. 95 Blodget & Co 
St.L.Nat.Stock Yds.lst 43,30 50 Baker,Carruthers&Peli “s ea Te 

St.L., RM. @ P. 1st s.f.5s,°55 % Robinson & Co....... ST Robinson & Co 
Sunday Ck. Coal 5s, °44, tr.c 2. a, een ee acs dad.” enadbeas 

Swift & Co. Ss, 1944 .. 100% White, Weld & Co... 100% A. B. Leach & Co 
Taylor-Whart. Ir. & 5.68, "42 100 S. K. Phillips, Phila... .. shatones 

Union Steel ist Gs........ $06 Cattle & CO... ccccocs owe. @))-detenas 

Union B. & Paper is, 1990 & Bledget & Co......... ™ Blodget & Co. 

Unton Of} (Cal.) Ss, 1 9% HK. F. Hutton & Co 9% -E. F. Hutton & Co 
United Lead deb. Ss, 143 Se Oh BR & OR ok cc 80 «6OL. Snider & Co. 

U. S. Stee! Carnegie gold is. 112 «He, Bulk. & Wardrop. 115 Ho, Bulk. & Warirop. 
Ward Baking 6s. coseereee 98 D. T. Moore & Co..... 10 D. T. Moore & Co. 


*And interest. 








‘SPECIAL CIRCULAR 


New Government Loan 


Its effeet on finance and business, wealth 
and reseurces of . France and 
Russia compared with U. 8. 


Mailed Upon Eequest. 


Braungard & Co. 


Steck Exchange Bidg., 
Philadeiphis. 


Penna. Coal & Coke Corp. 
Common Stock 
BOUGHT—SOLD—QUOTED 
GEORGE N. FLEMING 
LAFAYETTE BUILDING 

Maia 14890, 
" PHILA., PA. 


Detroit & Lake St. Clair Ry. 5s, 1920 
Cuyahoga Telephone Co. Ist 5s, 1919 
Northern Ohio Traction Ist 5s, 1919 
New York & Erie 3d Extended 4243, 
Kansas City Gas Company Ist 5s, 1922 

SAMUEL K. PHILLIPS & CO. 


427 Chestnut St. Philadelphia, 


1923 


Pa. 








“ ) 
SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bldg. Phone 2300 
Scranton, Pa. 





—“ 








STOCKS 


GVHAUUDAY 2 COMPANY 


| 301-3 Beatmen’s Bank Buiiding 


| ST. LOUIS BANK 


ST. LOUIS, MO. 








Securities of the 

Middle West i! 
| sTX& Co. | 
309 Olive St, pace =) L ouis, "Ao. 





ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 


Members St. Low Erchange 


300 Broadway ST. LOUIS 


Stock 











We Specialize in curtties of 
Buffalo Genera 
Niagara Falls Power Co 


ctric Co 


JOHN T. STEELE 
Fidelity Bldg., Buffalo, N. Y 
Phone Seneca 3446 





E. H. MORGAN & CO. 


Members Louisville Stock Exchange 
Chieage Beard of Trade 


Specialists in Local Securities 


430 West Main St 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Members Leulevitie Sieck Exchange. 
417 West Main St. Leuisrillea, Ky. 


_Louisville, Ky. 


W. L. LYONS & COMPANY 


Members N. Y¥. Stock Exchange 
Louisville Securities 


Kenyon Bidz. Louisville, Ky. 


Osage Cotton Oil Co. 
Dixie Portland Cement Ce. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


823 James Bidg. CHATTANOOGA, TENN. 
Inquiries Solicited. 











"HENRY S. ‘FRAZER > 


American Cyanamid 

Tennessee Ry. Light & Power 

Nashville Ry. and Light Bonds 

Cumberland Tel. & Tel. Bands 
4 Stahiman Bldg. Nesivvilie, Tenn. 


EDGAR FRIEDLANDER 


Desler us 
Cincmnati Securities 
Stocka Bonds 
first National Bank Cincianati. 
Westheimer & Company 
CINCINNATI 











Members of the 
Yerk Stock Exchange 
Members of the 
Cincinnati Steck Ezchange 


. New 








New York, Monday, April 


30, 1917 


THE ANNALIST 


611 








Annalist Open Security 








Notes 


Notes 











RAILROADS 











—Bid tor—— — 
A By At 
A., T. & S. F. 5s, June 1, °17 100;; Mann, Bill & Co....... 1001, 
Can. Northern is, 1917 W% ae eee WIT 
Canadian Pacific i924 101% Bull & Ehireige...... 102 
Chi. & W. Ind. is, 1917 U7, a) Eee eo 100 
Erie 2-year 5s, Apr., 1919 97% cossese OS 
Hocking Val. 5s, Nov., 1917 100 Salomon Bros. & Hutz. 100', 
K. C. Term. Ry. 4%s, 1921... %9 Bull & Eldredge...... OY 
Mo. Pacific 6s, 1917. Saerale 100 Mann, Bill & Co...... 100; 
| ie 2 i 4%s, May, 1918 G03, ee ed oe Biles Seat POG, 
a. me H. & H vs, Apr. ‘18. 98 Bull & Eldredge....... GS), 
abe 5s, March, 1919... 977% = eteeece 9S 
Wabash 4s, 1920 93 94. 


PUBLIC U TILITIES 


Am. Tel. & Tel. 44s, 1918 . 100% 
Am. Power & L. ts, 1921 . 100% 

Ark. Val. Ry. & Pr. 6s, 1919 98% 
Baton Rouge El. 6s, Apr., "18 99% 
Brooklyn R. T. 5s, 1918 .. WY 
Commonwealth 6s, 1918...... 99% 
Cent. States Elec. 5s, 1922 901g 


Dallas Elec. 5s, June, 1917 9914 
Dal. Elec. Term. ts, Jan., ’21 9915 
East Tex. Elec. 6s, Dec.,1918 9014 
Lacombe Elec. 5s, May, 1921 102 
Laclede Gas L. deb.5s,F eb.'19 9% 
Lwuisv. G. & E. 6s, April, ‘18. 100 


Mahoning & Shen. 5s, 1920 97% 
Ment. Tr. & P. 6s, April, 1919. 9744 
No. States Pr. 6s, Apr., 1926 9s% 
N . Ry. & Lt. 6s, June, 18 98 

Pug. Sd. L. & T. 6s, Feb., 19 98% 


INDUSTRIAL 


Am. Graphophone 6s, 1922-26 95 
Bethlehem Steel 5s, Feb., 1919 98, 
Fed. Sugar Hef. 5s, Jan., "20 98% 
Gen. Rubber 5s, Dec., °18.. 98% 
Gt. At. & Pacific Tea 6s, '21 101 
Int. Harvester 6s, 1918...... 100% 
Morgan & Wright is, 1918.... 100 
Remington Arms 5s, 1919.... 76 
United Fruit 5a, 1918........ Ot 
Win. Rep. Arms. 5s, '18...... 95% 


Mann, Bill & Co...... LOAF, 
is, Beets He CO. occ: LOUK 
H. M. Byllesby & Co.. 1 
Stone & Webster...... me 
Bull & Eldredge...... - 9% 
Mann, Bill & Co...... 100% 
Berdell Bros.........- 92 
Stone & Webster...... 100 
Je 100%, 
 S .. “dees 1001, 
Plympton, — & Co. 1% 
Mann, Bill & Co...... 9%, 
Miller & Co.....ccees 100", 
Mann, Bill & Co....4.. 08% 
7 sone Usk, 
ah tienes 
seeece VOL, 
. seece 91g 


AND MISCELLANEOUS 


Mann, Bill & Co...... - OS 
Bull & Eldredge...... US 
Mann, Bill & Co..... » 9% 


Bull & Eldredge...... %% 
S. P. Larkin & Co.... 102 
Mann, Bill & Co..... +. 100% 
Salomon Bros. & Hutz. 100%, 
Mann, Bill & Co...... #0 
“ covccee 100 


coos DOIG 


\ffered— 


sy } 
Mann, Bill & Co. 


& 


Salomon Bros. & Hutz 





Mann, Bill & Co 

Bull & Eldreds« 

Mann, Bill & Co. 

Bull & Eldredge. b 
Mann, Bill & Co 


Bull & Eldredge. 
Mann, Bill & Co. 
H. M. Byllesby & Co 


Bull & Eldredge. 
Mann, Bill & Co. 
3erdell Bros. | 
Stone & Webster. 


Piympton, Gard. & Co, 
Hornblower & Weeks. 
Mann, Bill & Co. 


Mann, Bill & Co. 
Bull & Eldredge. 
mann, Bill & Co. 


Ss. P. Larkin & Co. 
Bull & Eldredge. 
Salomon Bros. & Hutz. 


“ 























! 
Stocks Stocks | 
| 
J | 
BANKS | 
——Bid for— —--¢ eh - | 
At By A } 
America .. oc eccecce 560 Grannis & Mansfie fr & Kirk. | 
Am. Exchange "Nat. atesee coe 2 5 Gri annis & Co | 
BEPAMATS cccccescces saan ‘ 130 Cc. Gilbert C. Gilbert | 
Bank of New York........... 400 . Mann, Bill & Co. 
Battery Park ....... jeanne Ge . FESS | 
BEE ccunensaaces cosovces OO x Cc ert | 
Bryant Park ...... soccccscs 100 : | 
Butchers & Drovers’......... % os : 
BE vo cdetbicdcccaen seeceee 100) =©Mansfield & Kirk.... | 
CD  pcdvcdcwonssccnvetee ... 370 Gilbert Eliott & Co... 375 Grann is & Co. | 
Chatham & Phenix......... 245 ©. GRATE .c oc cccc cscs 247 ¢. Gilbert. 
Chemical Nat....... eseee 390) «Grannis & Co........ 396 Grannis & Co | 
Chelsea Exchange denis aoe” 5. eee ne aneee 25 C. Gilbert ; 
City (National)........+.+0.. 493 A t. Clark & Co.... 497 A. R. Clark & Co 
Citizens (Nat.).....c-ccccccce 193 Grannis & Co......... 195 CC. Gilbert 
Coal & Irom. ....ccvccceccosee a1O Gilbert Eliott & Co... 215 F. J. M. Dillon, 
a eT eer ee ee . 330 cece BOB0=C Cs Gilbert 
Commerce ..... iMimucitioe Le SG. . eoee 179 Mann, Bill & Co 
Colonial .\ie..s.. se eacenweinn A ae ae Dillon. ia ; — | 
Corn Exchange....... wee L. Snider & CO... SOS OC Gi ibe rt | 
Cosmopolitan 7 Se <S,. Gane sesestseces 100 : 
East River..... Bicecsescocces OO ss par eeeseewe . 80 
WeGetity Bamk...sciccscce wee 150 ; . -. 100 8 
Fifth Avenue. ..........+.+0.4300 es ee - . 4800 
WIE NGGOmal... ..000ccece . 210 * |. gw dheseeeeand 220 ‘ sa , 
First National........... oe el O45 Gilbert Eliott & Co....105 Gilbert Eliott & Co. 
| ee ee 6006000086. 2ae © =si“#: 6 0606008088 188 7 
German-American ........++. 137 ¢ CREE, c:ncetscncane i422 Gilbert 
German Exc mane. . sSewe 375 ceceseoee 390 : H 
GHOOMWIGR oc ccccccecccccccce SLO oo = debe ahaa ° - 325 ’ 
REE. alg cd sive eredccece 220 eT  . gehweannaae ce  setasede 
235 we cee eae ed 20) C. Gilbert. 


Harriman .....6.-escerseres ol 
Hanover Nat........0.+0++000 69% 


ae er riers eres av 
Importers & Traders. ... ones O15 
EADOTEY 2. cccccccccccscoccege ° 
OED oan enise ceccesec . 
RRR, oedi ccccecs 


Market & Fulton...... 
Mechanics & Metals.. 








Metropolitan ........ bea oeette 
Metropolis ...... daseéceos 
Merchants® .....c.cescecce 
Mutual ..... seers 108 

New Netherland. saten 

N. Y. County MMR 3c: ncenteas 

N. Y. Produce Exchange.... 195 
Peoples e@veocee é0ssece,aue 
Park National acenesaep en oe . 
Pacifte .... eats e 270 
Public ..1..:: ae ecsoe 200 
Seaboard ..... é00cee cocees 400 
Second National ............ 395 
BGPTIEM oc cc cccceccaccccece - 120 
tate .scocss coecceae Bee 
Union Sidisiae 3 Biat...ccsces 156 


BR WB os 5c ocns 5.000050 


Washington Heights... ~« 275 
West Wa ccccccccccescesese ese 


Yorkville ...ccccccssecsecee:s SO 


Mansfield & Kirk..... 704 


Mann, Bill *s issccce aan 
Cc. Gilbert. cece ce Caw 
Mann, Bill & em 222. 1000 
Cc. Gilbert.. eswne ae 


Grannis & Co 








oR Serre 
L. Snider & Co....... é 
CC. GOES oo. cc ecvencs TSS 
~~ — gesesineneee 300 
—_——'re sosaece ae 
IP i ecsccens 
Mann, Bill & Co...... ° 
C.. GRE. ciscosisvss eae 
646e8- 0 Sanson . 500 
« ‘Gilbert WeETTTrLT Tt eee 
ocececs eoccecce 240 
; suri 
ae Te eee 130 
+ | giéetends of%ee 110 
Gilbert Etiott & Co... 10 
Cc. Gilbert...... ceecces 130 


See eeereeeeee « 


Spieaen cacchen a 
CGN. csccenssies OM 


TRUST COMPANIES 


Bankers Trust.........0.+++2 470 
Broadway .....+-+.+. sea Oa 
Brooklyn ..ceccecees seee COO 
Comtral .cccccocccccceses 785 
Columbia 25 
Commercial ...6.++s- 10 

290 


Equitable ....c.ccececscess se SO 
Farmers’ Loan & Trust...... 470 
vagetiey, fee pf 
a Trust eee reer ereaseee 

Franklin Trust ath 








eeOreeereerare 





Grannis & Co......... 474 
A re 
ts potnimod. ae 
7 yasconhe ae 
Hallowell & geen tao 300 


Grannis & Co. spores +. 300 
Mann, Bill & Co..... . 364 
Grannis & Co......... 475 

= oesececsce BO 
Cc. Gilbert cccccccecccs Sa 


TK 


Mansfield & Kirk 


Gilbert Eliott & Co. 
Cc, Gilbert. 


Mann, Bill & Co. 
Gilbert. 


oe 


< Gilbert. 
Mann, Bill & Co. 


Cc. Gilbert. 








C. Gilbert. 


Grannis @ Co. 
Cc. Gilbert. 


C. Gilbert. 


Mansfield & Kirk. 
C. Gilbert. 

Grannis & Co. 
Hallowell & Henry. 


Grannis & Co. 


Hallowell & Henry. 

Grannis & Co. 

Denny, Pomroy & Co. 
Kirkpatrick Lewiks. 





TRUST COMPANIES 


ND Cans bedgid aavep eae 
BEOAINOM occ cccase eepecesers 
INE 6 osr8nncdccccecs 
See NON cv on cnsdescoss 
Lawyers T. & Trust......... 
Lincoln ..... eecc aban sue ° 


BECCTOWONtAR 2. oc ccccess 
MEGMUTRCOMTOTS. 0 ccccccccccics 
New York Life Ins. & Trust 
New York Trust 
Peoples Trust 
Title Guar. & 
U. S. Mortgage & Trust 
Union Trust ea 
United States 





Trust 


Central Ins 
Surety 


Amer. 
American oe 
Central States Life Ins. 
Fidelity & Phenix 


Inter. Life Ins oe ee eee 
Lawyers Mortgage .....0.00. 
National Surety Co ieedes 


No. States Life Ins 

Realty Associates. 
Scranton Life Insurance. . 
WOO Se bc bbb dbs vetsece 


PL 'BLiIC 


Adirondack Elec. Power....,. 





OO errr tree 
Am. Gas & a: 
Do p ‘ ete eee OES 
Am. Cities ‘pf. Coo-0neese.ease 
Am. Light & MMA coset oase : 
of Serer ee 92000 
Am. Power & L ight. ‘eveoeee 
DOE, ide waiessasncesesees 
Am. Public PRIA soc ace 

Do pf 


Am. W ater Works & Elec... 
Do Ist pf. 7 p. ec. cum.. 
Do 6 p. c. Sere pf. 
Appalachian ° 
Be pf.. 


Boston-Va. Transportation. 
Baton Rouge Electric pf 


Cent. Miss. Val. El. pf...... 

Cities Service........ 0.654.008 
BO Milan o550.04bchcbeesennewe 

Carolina Power & Light.... 


aa ee Sacicehke 
Christopher & 10th St Ry 
Cent. States Elec..........-. 
Pr rere 
Colorado Power ..........ee« 
Columbia Ry., 
Do pf.. eer eee 
Columbus. Elec. Sree . 
Commonwealth P., R. & L.. 
Do pf.. 
Connecticut Power pf.. 
Cons. Traction, N 
Consumers .. m2. cece eeeceree 


i errr 


Duluth Edison Elec. pf 
Duquesne Light pf....... ee 
Duluth Superior Traction... 
Texas Elec. pf.. 

Do com 
Electric Bond & Share pf 
Elizabeth & Trenton 


OE RRA ert err reer ets 
Electric Properties ade 
Do pl. ..cccees aa 
Empire District Elec. pf 
I) Paso Blectric.......-.cccses 
Essex & Hudson Gas........ 
Federal Light & Traction.., 
OE SEPP rere rrr ey 
Fort Worth Pow, & Lt. pf.. 
Galveston-Houston Elec...... 
2 See errerr Teer iy. 
Gt. Lakes Transit....... 
Hudson County Gas.... 
Kansas City Lt. & Power.. 
BE Es ken cbacepnngd c0ccnue 
Kansas City Railways...... 
DS 65 456ubsbo04050006 
Middle West Utilities........ 
ee errr rr e 
Mil. Elec. Ry. & Lt. pf..... 
Michigan State Tel. pf...... 
Mississippi River Power..... 
DUE “Sanlesnaieed aaeewaedew 


Mountain States Tel. & Tel. 


New York State Railways... 
New York State Rys. Co. pf. 
Northern Electric St. Ry... 
Nor. Ont. Lt. & Pow., Ltd.. 

BRS, oniwaeecednses ee 


INST 











Philadeiphia 


Established 3} 898 


Devitt, Tremble & Co. 


Investment Securities 
for Conservative 


Twenty-Seven Pine 
New York 
Telephone John 458 


Market 
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2 é enry. 
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A < St 
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& Co 
g£ & ¢ St 
r & Co 
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WV. ] Runyon, 
sraennis & Co. 
& ra) 
McConnell & ¢ 
eith & Co. 


Scraa, 


McConnell & Co. 


Snider & Co. 
Reith & Co. 


nider & Co. 
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Webster. 


McConnell & Ca, 
e#ith & C 


e & ‘Webster 


Reith & Co. 


ne & Webster 


& F. W 
Butler & Co., ¢ 


& Webster 


Pelzer 


{ onnell & Ce, 
act é ruch & Ce, 
é c 
pel & Co..New’k 
J onne & Co 
i & me) 
We ‘ 
wachenbruc & oe. 
& Coc Chi 
Bi kmore & Co. 


relith & ‘ 


Butler & Co., Ca 


& wale 


Hutton & Co, 


Reith & Co. 


McConnell & Co, 
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CONSOLIDATED STOCK 
EXCHANGE 


——-— 











Week ended April 28, 1917 
Sal Open. High. Low ast 
130 Alaska G. M. 7% 7% 65, 6T, 
® Allis-<Ch. Mfg. 26% 267, 26 26% 
1,110 Am, Beet Sug. 61% ba vo 92% 
40 Am. Can 434, 47% 43%, 45 
200 Arr & i 62), & 68 
oo Am 42 421, 42%, 421, 
OA H, & i. 1 12 12% ‘ 
30 Am. H.& of. 61 ‘ 6 61 
90 Ar ! eed. 21 . eit, 
1,240 A Locome, (6 69 ti 68t, 
60 Am. Mal oe L ’ 1? 
” A Ss & ss y ’ ” 
90 Am, S tle ’ ’ . 
130 Am. Zin 28". a2 27%, «=o 
16.160 Anaconda Cop. 76 41 743 9 
200 At.. T. & S.F.1004, 106 72, 100%, 
Im A... G. & W. 1. 96 95, ' av 
1,820 Baldwin co OX, vhs 5 i 
© Balt. & Ohte Tt i7 THN 
3,000 Meth. Steel, 6) by 22". 
90 Brook. Rt. ‘1 6G, Gr, 65%, 
@ Butte & Sup 42 Y 4 42 
1,040 Cal. Petro! 19 2, 17 m1) 
6.230 Cen. Leather. © me S14 Abt, 
190 Ches. & Ohio. OY 6) ww. wm, 
620 C.,M. & St.P. 80, & » 2% 
we, RL &P 
tr. rec’ts 46%, 46". 1H, tts 
140 Chile Copper... 21% 21%, 21h 214 
820 Chino Copper. 52 5S 5 rah, 
020 Col. Fuel] & I. 46 ‘> +“ 48% 
140 Colum.G.& | 4:5" 4, Ay 123% 
8,030 CornProd.fef. 24 Gt, 2 2%, 
7,810 Crucible Steel ots os 1", 
570 CubaCaneSug, 45% 474, 45 1744 
170 Dist. Secur 12% 1 ! i4 
2,260 Erte . 7% =S'4 
280 Gen. Hotors..101 108%, 101 06, 
180 Goodrici 4%i, 2 s I 
360 Gt. Nor. Ore ON. ; O%, Me 
1,150 In ration ¢ 
1,160 Interb. Cons 1 ty ‘ 
290 Int Cons. pf. 57 
3,240 Int. Mer. Mar. 20’. 8, ‘ 
18,770 Int. M. M, pf. 78 8 i 
400 int. Nicke 41". An's ‘ 
170 Int. Pap 10 sal 
2560 Kennecot ‘ 4 ‘ 
370 Lack S 5. me 
835 Lebigh Va ik 66", 
©30 Maxwe Mot ‘ 4 ‘ 
440 Met be “I xu x 
1,160 Mia ‘ 10% , we 
160 Md. Stee 
20 M 
1 4 
so ) ‘ 
“”) N y. « r 
1.020 N.Y H.&H, 40 i 
1m) Ne & W t 7 ’ 
8.280 Ohto Cities G.Lee i 
¥) raciti M A. ! 1 
‘ Lie c 
360 Pitts 
10 Ry. Steel Sp. 0» > “) “) 
2,225 Ray Co s 0 s ) 
7,050 Reading 4 TN a, 9 
L580 Ren 1 & 8 78%, aS ish, wept 
24 Sinclair Ol ‘ $4, v 4 
2°20 So. Pa a - , 4% 
1 Sout! a s ot) . 
4,520 Studebaker Rb *« ay a aw, 
190 Tenn. C. & ¢ 6%, ‘i 
60 Texas Co --207 208 UT os 
270 Third Ave % : 29 i, 
120 Un, Bag & P. 11% 115 11% % 
4.1%) Union Pa , 158 a G 
10 United Fruit.1545, 1545 t', a' 
14,200 U. &. Ind, A.102% 11324, 101% 11% 
200 U~ Rubber, 58 oS ta, 4 
236,285 U. S. Steel 111% LI7% 110% 115 
19,710 Utah Copper..100% O74, Ly 
290 Va.-Car Ch 44\, 45'4 $34, 14%, 
120 Wabash pf. A. 48% 194, 415%, 19%, 
40 Wes. Lk. & M. 48), av ~ 48 is“, 
780 Wilson & Co. 7 T7', 74% T4% 
215 Willys-Ove 291, 30% ~ tay 
DIVIDENDS, 


MOTORS COMPANY, IN‘ 


Diridend No. 3 

Racine, Wis., April 24, 1917. 
The Directors have declared a quar- 
terly dividend of $1.50 per share on the 
Capital Stock, payable May 24, 1917 to 
stockholders of record May 10, 1917. 

Checks will be mailed. 
Wm. H. Armstrong, Treasurer. 





GREENE CANANEA COPPER CO. 
1 eae p 


way, Nev ork a 2 








The Bo: Directo r 18 
Cananea Compan has 4d ‘ 4 
dividend a share 4 Capit 
Stock of the par vain e of $100.00 per share 
payable on May 28, 117, to the hol jer 
such shares of record at the close of business 
at 3:00 o'clock P Friday, May 11, 1917 
The dividend is payable only upon the 3100.00 
shares into which the Capital Stock ts di- 
vided All stockholders who have not con 
verted their holdings inte shares of £100.00 
ar value should do o without dela i 
erder that they may receive their dividend 
promptly 


The transfer books will not be closed 
J ALLEN, Treast r 
1917 


INSPIRATION CONSOLIDATED COPPER co. 
The Directors have this day declared a divi- 
dené of $2.00 per share, payable Monday, 


w 
York, April 26, 





Aprtl 80, 1917, te stockholders of record at 
8:00 eclock P. M., Thursday, April 5, 1917 
teck Transfer Hooks close at 8:00 o'clock P 


8 
M., Thursday, April 6, and reopen 10 o'clock 
A. &., Tuesday, 2. 

J. » ALLEN, Treasurer 
Y., March £2, 1911. 


Mew Yak, N 
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At By At 
Northern States Power .. 96 KE. & C. Randolph , OT. BE. & by ‘Rando ) 
DME cnadscons :. 98 - 0% 
yrthern Texas Ll! 53° «Stone & Webster --« 56 Stone & Webster 
Do pf si) . ‘ ne bie 
I ' Cas & Electri« g Ce 58% Sutro Bros. & C 
DW NEW Pf... ccsccccccces ’ S & Co oe z 
Pac. Pr. & I pf ” G Co Oo White, Weld & Co 
Pub! arvice Inve n . oO Ss r m4 Stone & \eebste 
Puge nd Tr.. L. & P " aD) 
Do pf 0 74 
2epub I & Ligl | Reith & ¢ 37 lL. Snider & Co 
en 7 6S M. Lachenbr h & 
» & 4 yy Stone & Webste 
I 1 lra or H. & Pel 
T> of 4 . . 
' ¢ D 4 ( & SS G. t & { 
th. Cal. Rdisor us 1. Snider & ¢ oO 
" >f “ VW MecCor & ¢ 17 
Serant Klect if SG. Reith & Ce . sesres 
s inton & R rhamt . 2 \\ LD». Run 
Standard Gas & Ele Snider & Co 3H. F. MeConr ) 
bo pf r G. Reith & ¢ 5S 
Sun Vate ae % imond & Coa “ww Redmond & Co 
Do 7 eA : canbe 
Spr > *k V er Sunniyv se 13a W. D. Runyon, Scran 
lanina ectt { Stone & Webste 128 Stone & Webste 
Ten R I & Power t ‘ ‘ith & Co 714 G. Reith & Co 
Deo pf.. » HH. b. MeCe i & Co.) 31 
Tri-City Hy. & | of 911. G. Reith & Co 93% J. Burnham & Co 
I ted Tight & Rys ‘ 44 G. Reith & Co 
Do ist pf. : r ox 74 3 
Unite : St. Louis 6 zg & Co., St. J 7 Steinberg & Co., S 
Deo pf 121 ‘ 19 “ 
Ltah Gas & ¢ ¢ 8 G. Reith & Co 
Wa ngio vu Pov Fh V hite Weld & Co 72 White, Weld & Co 
We Penn True £ 1. Lachenbruc} Co 18 M. Lachenbruch & Co 
T> of 70 73 ‘ 
f rn ‘i 14%, & €¢. Rand ! 154 KE. & C. Randolph 
Do p 3 i % 60H. F. MeConnel! & ¢ 
Wa I & : p Sli, Coffin & Co 
We rn ites tjas & Ele Gq Re ‘ . 
‘ i lL. & , 7 ie a or 
rom 
INDUSTRIAL AND MISC ‘ELLA NEOUS 
ae 1 Ex ) } & He 15 H lowell & He 
Aeolian Webs . © LL. Sa ide & Co ..se 2 Is Snider & ¢ 
Do f 4 e 70 aa 
All Pa ige /-_ 2 / osee ue 
\la G i jina it Callaw P & ¢ 49 Callawa Fish & 
» I r > aS es 
4 Sriicle & « pee 1) snider & 4 
\ Bool e iM” Hallowell & j if} well & H 
Ame 1 Pr t Snider & Co y Snider & Co 
g > Hros. & ¢ 1 Sutro Bros. & € 
j lin 
4 ( » ‘ “ A EK. Butle & ( 
ri I nide & ¢ 
& H “4 AL} ( 
4 ' iS A... Butler & ¢ 
( Ma 4 
i A x h Abhi 
4 rl f 4 a i r ‘ 14 \ ta ( 
in ¢ umson & Sq iP S & 4 
i” wo 
\ I ‘ l snide & 17 
\ , i & 444 5. I La n & 
A 1 ret 8 Snide & C Bo Callawa Fish & ¢ 
me | S se «OL. Snider & Co 
A ’ ge & ¢ 120 Steinberg & C 
Atl " Jat liamson & Sq 159 Williamson & Sq 
0 101 
\ I ( I. Lachenb & Co 10%, M. Lachenbruch & ¢ 
Atlan 8 I Snider & ¢ 14 Snider & Co 
‘Atlant ' Tea AR ferrill neh & Co ad Mefrill, Lynch & Co 
Automa >) 47 A. i. Butler & Co., ¢ ™ 4... Butler & Co., Ch 
\ +) 9) 7 
] 0 ou ‘ 
A d & ¥V x 21 Robins6én & Co 123 Robinson & Co 
Barohart Bros.& Spin.! p us A.h. Butler & ¢ (hi v2 A.k. Butler & ¢ ( 
I at ‘ eu ad 
oO wy 
Bar Ca 1 jailowe é lent Me lem 
D. > a y #4 ~ 
Borden ( J im LL. Snider & Co 105 Williamson & Squire 
Do pr 100 108 ve 
Bryant pe ‘ 21 4 Bu r & Co., Chi 22% A.E.Butler & Co., Ch 
Bucyrus . eee 10 . 11 L. Snider & Co 
Buffalo & isqueha i oc J. S. Farlee & Co 6S J. S. Farlee & C 
ko yt 4 a ‘ wm ad 
I ns bro 4 lL. § Co 17 I.. Snider & Co 
Butler Bros , = \ Co., Chi. 2 A... Butler & Co., Ch 
By-Products Coke 169 17 1. Snider & Co 
Carb Steel S4 H m B kley & RO = 
Ibo. Ist pf had] Wat 4 Hulmes, Bulkley & 
oO i pr 6 ta Ward 
( a Co, of Al r a ‘i ( oO 1 Ww. ¢ Orton 
< \m an 4 S. P. Larkin & Co 
‘ tain-teed LTrod Corp 41 Steinberg & Co., St. L Stix & Ce., St. I 
Lo d pf x Stix & Co Si L, » Steinberg & Co., St. I 
loid SS Williamson & Squt J.S.Rippel & Co. New’ 
Central i %% 6A. OR. Clark & Co A. R. Clark & Co 
Chicago Lumber & Coal » 70 \.F. Butler & Co., Ch A.F. Butler & Co., Chi 
2d pf OU ‘ ‘ 
Central Coal & Coke mb jer & Co L.. Snider & Co 
( e | n & W. D. Runyon, Scran 
Cha a Iro 6 1. Lach & M. Lachenbruch & Co 
a. , os 
c iz ailw Ka 0. \ Butler & Co., ¢ Steinberg & Co., S 
( ld ‘ r ‘ lalloy & Henr Hallowell & Henry 
. L.. Snider & Co 
( Coal ¢ ' r & « St. I Steinberg & Co., St. I 
Co Acid sf) 
Cit & burb H iH ; Halloy. & H I 
Coul Land Se 4 . seral ew 
( ' ‘i oy M & Co M. Lachenbruch & Co 
Do pf " : 
. 
Crean s \ l & Ue., Ca $23 A.b. Beitler & Co., Chi 
. Dp 4 rs - 
Crocker-W heele : ne, ilawa Fish & Co. 18 L.. Snider & Co 
‘ es A¢ la y M. Lact & a4 M. Lachenbruch & Co 
< t 7 
I Coal & Coke 0 MY ( Ortor S2 a. Orton 
De 1 cac & Western Coal. 1% L. Snider & Co . 170 M. Lachenbruch & Co 
Detro National Fire 1s A.KM.Butler & Co., Ch \.1.Butler & Co., Chi 
Dr , le N 6° pf on Dominick & Dominick 1053 Dominick & Dominick 
Du Pon j ‘7 l.. Snider & Co 24’ =Hallowell & Henry 
, Stes 4 11 Dawson, Lyon & Co 115 Dawson, Lyon & Co 
mn 1 pf ”) we -+ . 
kunerson bran gha 4 Kk. Butler & C Chi 9 A... Butler & Co., Chi 
Do. pf s “ 4) ‘ 
Falls Motors oes ‘ M. lachenbruch & Co. 6 M. Lachenbruch & Co 
Fisk Rubber “d prt i 16 s 
Gamewell Fire Alarr ™ Hallowell & Henry... © Hallowell & Hen 
Goodyear Tire & Rub . 200 A\.E. Butler & Co., Chi. 206 A.K.Butler & Co., Chi. 
De ‘we... Tee ae ' 107), K. & C. Randetph. 
Gen. Petroleum i* Sutro Bros. & Co sO Sutro Bros. & Co 
Do pf .. ‘ * we 97 
Great Lakes Dredge & Dock. Si A.6.Butler & Co., Chi. 89% A.E. Butler & Co., Chi. 
Great Lake Engineering 140 St a & Co. St L 
Gulf, Mebdiie & Northern ametsael: ebdnes 12 6S. P. Larkin & Co 
Do pf....... neede ge e2gnecee eves . 48 ‘= 
German-Amer. Sugar A.K. Butler & Co., Chi 2 A.E. Butler & Ce., Chi. 


Great Western Star FE. F. Hutton & Co S9T 6. F. Hutton & Co. 





Hercules Powder ot. : Hallowell & Henry... 120 Hallemell @ Henry. 
Hendes Mfg..... ecce q M poaearee 6 & Co. 34 M. Lachenbruch & Co 
H. W. Johns Mar nvil Mts ives 1s 6 6T lp Bronson. ere eccesces 

OC ceeenccccecosoces 1 oes 





be pf. Cbeece 
SE TE ccdnncacndiateduid oad cocccece 2 @Usz @ Ce, & L 























Pittsburgh 

















STOCKS 
Net 
Sales High. Low. Last. Ch’ge, 
45 Am. Sewer P. 17% 17 ] ee 
140 A. W. G. M 52%, 52 % 
> A. W. G. M.pf 99% 98 2 
A. W. Gi. pf..100 103 + 3 
Cabie Cons fit) 05 02 
Caney Riv. G. 49 48 ~s 
Con. Ice pf 27 27 7 
Crucible Stee 6 ye, 50%, 
Diana Mine s Su 20 
$ Gold Bar 2 "> ; ie 
Ind. Brew. p 10 10'4 19 
Ia BLT. & S ’ SS 11, % 
Ila B.J& S.pf.12 24%, 24% % 
a ; "% 
i j o To : 
’ } 34 06 
( 6 
) x > 
> o +s ” m 
“0 20 ) 
1 yi 01 
2 l*s 1% 
on 09 ow 
1 OF m eo 
1s 118", 
2 = a 
12 or 
le og 
oe 
ss iS 35 . 
510 U. S. Steel 111% 117% 4% 
917 West. Air Lr 116 1164 4 
i380 W. B. & M. 48 49 ‘e 
BOND 
$146,000 Ind. Brew. Gs. 40 38 28 2 


6,000 La B.S.& 





8,000 Picts. lr. 49 49 2 
1,000 P., M. & 01 101! 
1,000 P. & A 7S TS4, 








Be Among the First 
to Subscribe for 


Government War Bonds 


4 





Coggeshall & Hicks | 


New York | 








| 128 Broadway. 
J 











Marlin Arms 
Kiely ‘& Horton 


30 Broad St., N. Phone Broad 691i 








Amer. Graphophone 
WILLIAMSON & SQUIRE 


25 Bread St., New York 
Tel. Gi90-1-2-3-4 Broed 











Inactive 
Securities 


We spectalize 
in finding the 
best markets. 


MONEY 


lvan Goldsmith 
& Co. 

25 Broad St 

NEW YORK 


Broad 12% 




















g business blocks 
) 0,009 
States > a — 
HORD ry ‘COMPANY, Inc. 
INVESTMENTS 
One Hundred Broadway, New York 
Large Loans Negotiated. 
Accounts Cashed. 
L. N. Rosenbaum & Co. 
30 WALL ST., NEW YORK, 
FINANCIAL NOTICE. 


CITY OF SAN JUAN, PORTO RICO. 
KEDEMPTION OF BONDS OF 1902. 


San Jua P. R. shall pay 












The City © 

on the Ist day of July 1917, or on any other 
working day after that date, up to the sum 
of TWENTY-NIN THOUSAND DOLLARS 
($29,000.00), if to is nun 

bered 572 to inclusive, of ONE 
THOU SAND DOLI ARS each, issued on the 
[st day of January 1902 This payment 
shall be made in the office = banking 
firm of Messrs. Muller, 5 il 45) 

William St., New York City PROVIDED 
that the interest on said sum E 


NINE THOUSAND DQLLARS ( 





is to say, on bonds mbered $72 
shal] cease t@ acc 3 by rz 
and after the sai July 14t, 1917 





This advertisement is published by authority 
Council 


of an ordinance of the Mi inicipal 
dated April 12th, 1017, ordering this redemp- 
tion of bonds 
R. H. TODD, 
Mayor of San Juan 


THE CITY oF ARECIBO, PORTO RICO, 
under Ordimance of the Municipal Coun 
cil, dated February 23rd, 1917, will redeem 
at par on and after July ind, 1917, at the 

office of Muller, Schali & Ca, 66 ? 
Street, New York City, $3,000 of its 6% 
bende of 1902, Numbers 96 to 109, tnci 
Interest en said bonds will cease on July 
tet, 3917. 

Vin, 


,s 
Meyer @ Arcola, Porte 








THE ANNALIST 





New York, Monday, April 30, 1917 


Annalist Open Security w& 
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INDUSTRIAL AND MISCEELANEOUS—Continued 














































































































































At oF ——Offered—— | 
Hercules ........ By - if 
olland-! Louis Surar “na Millen & ire ] Snide re ‘ | New Mex t 
ee A.E. Butler & Co., € ‘"E Butler & Co., Chi Niles = ico & Ariz. Land...$1.15 Rot 
Holly Suga iin, inden alates ves v8 .7 -Bement-Pond 1 ‘ 
oliy Sugar...... 4 . XK Northwesterr 
o pf.. : a : . * ite Weld & Co White, eld &C a =" rn Yeast. ase . « 
EE OED a Sika ‘ | Oklahoma Prod. & Ref. 7) , 1. 
Do pf.. oases —~ rzaneimer & ©9O Ife he Osage-Homin inde ¢ x 
pe ea Se eet a ‘ z € & } age ominy Oil RT & Weeks 
Hupp Moto: ae 4 ; ‘ ; Otis Elevator... ae ree 
oe “4 1 & Co. ; ‘ jas 9s Ps ala aii ~ : § 
IEE EMBO 65.65 sic oe can saps 6 Ye z . o Paige Detroit pf a ee & 
Indian a "€ o., Chi. 184 Parke, Davie & Co.......... 110. : : } a 
Ingersoll! rat i & “e Penna. Coal & Coke..... Y : & Cx a hi 
; Do pf ; oe - Co 228 » T. Moore é Prest-O-Lite Pay cag? . 
indian f . we a 107 , Pitts., Ft. Wayne & Chi . : & 
I os nat t ‘ . ‘ ser 0. 142 Mi La enbru & Co. | Peole engine & Mach vie ‘ 
nternat eM, ne om Hallowell os Vill on & Squire | Phelps-Dodge .. adie ONE, ks & Weeks 
yi i hea ts a6 - at Oates ses Pyrene Mfg. ' 
. . 2 oo } vane 0 & | 
ok keer e © * or ES se Hallowe & Her | eeineton T oe ‘ar 
Shoe on St < yon, Seran. ct Vv ) -uNnVvor Sera } li lypewriter ‘ fh 
. eee be x & Co., St. L. 100 Sr, bere & Ce Do Ist pf are) @ r 
Jones Bros. T eae L12te «| Do 2d pt 49 
s Bros. Tea... . 2 ie | Banuhkite 7 5 
co eecesecce ( € Ly & 43 Ww = 7 Republic ruck . 
Kirby Lumber pf vi ; on, Scran.-| | Do p re & Co 
a elleas | Switchboard & Sur Lo oO : Rice-Stix Dry Goods te 1 
- Kelly Truck... oe. a Fan er ¢ } Do Ist pf......... 1121 t. L 
Kellogg Toasted Corn Flakes 21 er & Co ee erro 
resge S.S a ae — +7 itler & * Royal Making Powder 147 & Co.. St. ta 4 
Seb : ‘ : kes. 4 Do pf : * 100 ‘ 
Kelsey Wheel enbruch & ¢ pf faa VO 
Do pf o= & ( 
Kress S. H Y | it. & P 
Do pf : (Mt : é | [EE age a ee “ ox ' 
) eating & Ltg 
Lackawanna R. R. of N. J — : ! Scripps-Booth : Ltg St ; 
La Salle "rE xt. Univ... rtp . al re 92 W amsc Ke <x , | Semet’ Solvay... . oe 5 4 
tape geet ’ . > r 7 4 er ¢ } Singer Mfg eee ¢ 
Lee Paper pf............ y a] Smith Motor ra 4M & He 
Lehigh Valley Coal Sales... & . Smith (A, 0.) . bruch & e, 
Linde Air Producte. : t ° M. I enb é Do pf . eooe Oe 1& Co 
Lukens Steel : “38 «Whit A.E.Butler & Ce i Splitdorf Elec. yor 
OL! — SS ae 0) White eld & C | se wart Warner Speed....... a ree 
Ribas Sinctria |S ; . } standard Paint SG A 8 
Bo pt Sug 47 M. Lachenbruch & Co. 59M. Lach ; | Superior Steel 4% . 
. . . ‘ « , ) y 
Mac-Sim Bar Paper,... . F aoe : = (4) Ti pf Th) & a 
McCrory . 78 a Ne “9 - Bhat ge oe hi. 202 A.E.F er é Telautograph Corp * : 

» pt..... . E On eg la a UC Merr j & | Texas & Pacific Coal \ Henry 
Mexican Eagle Oil ‘ eee = ; M. Li ‘ & ce Texas & Pacific Coal scrip é é 
Midland Securities .. moore = Co . 14 Moore é : — ¢ 
Midwest Refining ba : VUr¢to ae W te } Union Oil, (Cal.). 4 
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How Business Men Would 
Finance the War 


Continued from Page 589 


committee has submitted to the parent body a re 
port in which it offers a tentative plan for rais- 
ing by increased taxation the $1,800,000,000 which 
Secretary of the Treasury McAdoo estimates wilt 
be required from that source. The report takes a 
decided stand against the proposition to make re- 
troactive any increase in the income or excess 
profits taxes. 

“The burden of taxation can be made lighter 
for all citizens if it is clearly understood that 
waste snd extravagance—undesirable at all times 
—tend in war time to increase .seriously the cost 
of the war. War borrowing leads to extravagance; 
war taxation leads to economy. Through war tax- 
ation a direct and immediate check can be placed 


In its report the committee says: 


on extravagance in individual consumption. This 
sets free labor and capital for the production of 
military supplies and food for ourselves and others 
and tends to reduce the cost of such supplies to the 
Government, which, in turn, reduces the taxation 
necessary. 

“It is a possible but most undesirable policy 
from bond issue 


to finance a war altogether 


This policy imposes a heavy burden of taxation 
upon a country during the difficult years of re 
adjustment following the conflict. On purely finan 
cial grounds war finance based entirely upon loans 
is also unsatisfactory because it contributes to a 
rapid rise in prices. This rise in prices increases 
the money cost of a war. 

“Government financing through war loans 
which are derived from savings does not occasion an 
advance in prices. It is-therefore of the utmost 
importance that in placing war loans every effori 
should be made to lodge the bonds with those who 
will make payment from savings. 

“We believe an excess profits tax should be 
in principle, a war measure only. It can be just. 
fied only when war exists. All business should 
pay its share toward wur expenses, but this tax 
should be levied so as to disturb as little as possible 
the financial machinery and -the industrial progress 
of the country upon which the welfare of the na 
tion is in so.large degree dependent. 

“ After consideration the 
recommends the plan 
Secretary of the Treasury. 
however, are absolutely necessary to remove in- 


careful committee 
recently suggested by the 


Some amendments, 


equities that will certainly arise from the present 
working of the law. Where high rates are levied 
it becomes more and more important that careful 
provision should be made for ascertaining more 
clearly and fully what is meant by the term ‘ capi- 
tal invested’; also, how profits are to be deter- 
As these are the foundations on which the 
firmly and clearly 


mined. 
plan is built they 
established.” 

The retroactive tax on excess profits is not only 


must be 


wrong in principle, the committee believes, but is 
also unjust because 
profits of 1916 which have already been distributed. 
The retroactive tax on income, the committee de- 
clares, is likewise wrong in principle, and if it is 
imperative for the obtain the 
amount which would be raised by such a tax it 
would be more equitable to impose somewhat high- 


it proposes to levy a tax on 


Government to 


er super-tax rates on individual incomes during the 
present war. 

The plan of the Secretary of the Treasury for 
raising $1,800,000,000 by increased taxation con- 
templated an increase in the excess profits tax 
large enough to produce $400,000,000. In the tenta- 
tive schedule submitted by the committee this sum 
is cut to $200,000,000, the difference presumably 
representing the amount which might be collected 
by making the increased tax retroactive. This 
the schedule as submitted: 





I Approximately $100,000,000 of the amount raised 
by taxation in the first year should be obtained as a 
War measure, from increased individual income taxes 
through increased super-iaxes and decreased exemp 
tlons 


Il. Approximatel 


by taxation in the first year 


S$200,000,000 of the amount raised 
y should be obtained, as a 
war measure, by) sdditions to the present excess 


profits tax 





Ill. The first-class postage rate ‘ » wa sure, 
should be increased by 50 pe nt., to eld ‘approx 
mately $100,000,000 in the first year 

IV. Stamp taxes should be imposed, as-a war meas 
ure, to yield approximate S2500,000,000 ir e first 
year 

V. Customs duties should be imposed, a 1 wa 
measure, on articles to vield about $100,000,000 in the 
first year. 

VI. Excise taxes showld be imposed, as a war mea 
ur& upon’a list of articl of luxury and general uss 


and which would. vield about $550,000,000 in the first 
year. ™ + 

VII. ‘Retroactive taxes s ild no imposed .upon 
incomes and profits 


Vill:'The amount of exemption from the capita 


stock tax should be decreased from $99,909 to $24,999, 





“ Modern warfare is extremely costly,” the com- 
mittee report concludes, “and in order to meet any 
appreciable portion of the expenses during its prog- 
ress heavy taxation must necessarily be imposed. 
In European countries it is now generally admitted 
that far heavier taxes should have been imposed at 
an earlier stage of the war. The recommendations 
of the committee in this report are the result of a 
careful study of the experience of our own people 
in previous emergencies, and particularly of the 
very recent experience of other countries. The oll 
adage about a wise man applies equally to an entire 
nation—a wise people profits by its own experience 
and by that of other peoples.” 

Wallace D. Simmons of St. Louis, President of 
the Simmons Hardware Company, is Chairman of 
the Committee on Financing the War, and the other 
members are: T. S. Adams, Professor of Political 
Economy at Yale University; John V. Farwell of 
Chicago, President of the John V. Farwell Dry- 
goods Company; Edward A. Filene of Boston, Pres 
ident William Filene’s Sons Company; P. W. Goe- 
bel of Kansas City, President American Bankers’ 
Association; Professor John H. Gray of the Uni 
versity of Minnesota, President of the 
American Economic Association; Edmund D. Hu!- 
bert of Chicago, President of the Merchants Loan 
and Trust Company; Stoddard Jess, President of 
the First National Bank of Los Angeles; Hugh 
McK. Landon of Indianapolis, Robert F. Maddox of 
Atlanta, Vice President of the American National 
Bank and formerly Presideat of the Georgia Bank 
ers’ Association; Samuel McRoberts of New York, 
Vice President of the National City Bank, and 
Professor Oliver M. W. 
Professor of Banking and Finance, Harvard Uni 





former 


Sprague of Cambridge, 


versity 
> . 
May Maturities 
STEAM RAILROADS 

Mortgages and Debentures 
i & Facific 4s of 1902, Series N to I’. $1,494,000 
Cin ind Ss lL. & Chi. Ist consol. ts ‘ 6,000 
Sea e, Reuton & So. Is 7s 50,00) 
’ $1. 550.000 

Equipment Trusts 

Ajabama Tenn & Nor ts te ole oe $10,000 
Algoma Cent. & Hud. Bay 6a, Series A and C 57,000 
Algoma Eastern 6s, Series D 20.000 


3,000 





Ann Arbor g. 5s, Series A 





mee. Beet WOR. ccc vacdaece 3,251 


Atlunta, Bir 
Baltimore & Ohio #45 of 1916... i an ail 500,000 
Bangor & Aroostook 5s, Series F........e.. 7,000 
Carolina, Clinchfield & Ohio loco. 5s..,..... 2.500 
Chicago & Alton 4423s, Series E ‘ 82,000 
Ch & Ill. Mid., Haskell & Barkér 5s... ‘ 4.254 
Do American Car & Foundry 5s......... 3,922 
Do, do ° eaces Et bees ee te esas 4.195 
Ch Rock Isiand & Pacific 44s, Series D 225,000 
Cin., N. O. & Texas Pacific 44s, Series ¢ 50,000 
Detroit, Toledo & [fronton 6s... si cnes eons 6,600 


Florida East Coast 5s, Series A......... 0,000 
Ft. W. & D. C. def. lease rentals, Series C 56,000 
Georgia Southern & Florida 442s, Series 22.000 
Grand Trunk of Canada 44s, Series A, B, & C 478,000 


lowa Central 5s, Series A 

Kanawha & Michigan ts as ohsill cei ah 
Lake Erie, Franklin & Clarion 5s, Series A 
Lehigh & N. EB. 444s, Series B 


‘ries l and 2 





Missouri Pacific 
Mobile & Ohlo 5s, Series G 


New York, N. H. & Hartford 6s, Series AA 











New York, Susq. & Western 5s, Series B 21,00) 

Penn. gen. freight 4s issue 1907, Series A 100,000 
Do issue 1910, Series A to K 1,100,000 
tsburgh & Shawmut 5s 30,000 
Do 5s of 1913 a ee ery ee Wy 233,000) 

Pitts Bess. & Iu. E Greenville 5s ein ald 100,000 

Rutland Railroad 4's, Series 1912 34,000 

St. L Iron Mountain & So. 5s, Series 2, 145,000 

St. L. & San Fran., Pullman 5s, Series M "6,436 

San Francisco-Oakland Term. 6 10,000 

Savannah & Northwestern 5Ss............ 1,123 

Seaboard Air Line 5s, Series I xen 65,000 

Southern Railway 4'4s, Series O and T..... 310,000 
Do, Series U 25 

Texa & Pacific tt Series CC... 

Tol. & Ohio Central 4s, Series 17 

Tol S Louis & W., freight car 5s 

Virginia & Southwestern 4'4s, Series E 

Vicks., Shreve. & Pacific 6s, Series B ae 1,638 

Virginian Ratilwa os, Sertes A ” 188,000 

ta ° ‘ ° . s $4,781 507 
Notes 
A xk Construction Co. col: tr. g¢g $1,915,007 
Carolina, Clinch. & O. Elk. Fxt. Ist g. Sa 5,500,000 


Int. & G.. Nor... receivers’ certs. 6s 1,400,000 


= 2 N. H,. & Hartford 1-year col. 4 25,000,000 
& Shawmut Ist col. tr. 3-year ts 4,500,000 

Vota Sv eeessove cece $38,315,000 

> ail $44,646,507 


PUBLIC UTILITIES 
Mortgages and Debentures 


Decatur Gas & Electric Ist $15,006) 
kimpire El. Power & Supply Ist is..... ‘ 4.500 
Emporia Telephone Ist ser. 6s ees é% *4,000 
Florida Power Ist ser. 68...... ‘ F * 10,009 
Freeport Ry Tn ae ee er * 5,000 


Great Bend Water @ Li ser S6.....0.ccccccce 1,000 


Lewistown & Reedsville 2d g. 5s..... ove éwene 125,000 
Little Falls Water Power Ist 5s..........0:5 5,000 
Northern Ohio Tr. & L. col. tr. Gs........55+ 100,00) 
Pittsfield Electric Company ist 4%s..... deusece 150,000 
Poiter Gas Ist ref. 6s........ Oc ceecescdovesce 100,000 
Guapeaw Gee Ws BOR, Gisccc secs cvcscccece 100,000 
San Benito Land & Water Ist 6s............ 75,0 
Texas Gas ist ser. Ge...... 50,000 
Wichita Natural Gas Ist 6s 125,000 

Do 2d ser ee eoke sacs . P 50,000 

Tota as } $899,500 

Equipment Trusts 

nd. Traction & Term. .5s, Series A $10,009 
Philadelphia BR. T. 5s of 1912 10,000 

Total ? ee + $20,000 

Notes 

Arkansas Nat Gas ser. 6s... $100,000 
Birm. Ry., L. & P. 2-year 6 per cent. notes 1,195,000 
Missouri Valley Light & Power Ist ts ; 13,000 
Portland Ry., L. & I. 2-year ext. 5s 5,000, 0110 
Underground El. of London 3-yea 434s 3,500,000 

otal at . . $10,108,000 


‘otal all $11,027,500 


INDUSTRIAL AND MISCELLANEOUS 


Mortgages and Debentures 




















Ar Retrigerator Transit eq. 5s, §& ies € $105,000 
4m. Transp. 6 p. c marine e fs 25,000 
Atlanta Steel Ist ser. g. 6s 15,000 
Se Gains P 5,000 
Land tst 6s 10,000 
Calaveras Coppe deb. 68... . . . 5,000 
Canada Paper Ist ; 200, OOK 
Central Vermont Transp. 5s, Series B 50,000 
Chesapeake Steamship eq Ist Ss . 30,000) 
cr House Wrecking ist r. e. gtd. fg 50,000 
Chicoutimi Pulp Ist Gs:..... we 202,500 
Chicago Dock and Canal 4s 15,000 
Commercial Nat. Safe Dep Is S i 50,000 
Consolidated Coal Ist ser. 6s... ‘ 57,500 
Consolidated Land Ist 6s 80,000 
Craig Mountain Lumber ist & ref. 6s 25,000 
De Bardeleben Con. Ist ser. 6s 80,000 
Deere (John) Wagon 6s ‘ . . ocse 10,000 
Deewers (W.) Wood Ist Ss ia te 100,000 
Dominion Shipping ser deb. 6s 15,009 
Fairmont & Cleve. Cot. Istg6 ‘ ‘ P 20,000 
ri Avenue Building Ist is 
Gulf Lumber Ist 6s......... anes ? 
Holland-St. L. Sugar 1st ts 75,000 
Honolulu Plantation Ist 6s . 100,0 
Hotel Gibson Ist leasehold 6s 25,000 
Hudson Coal deb ts . . 175.0 
Indiana Hotel Zd 6 30,000 
Interlake Steamship Ist ser. ts 250,000 
Jamison Coal & Coke, ca trus S] 40,000 
Do. 4%%s cee Messscce 100,000 
Lack. Steel, Commercial Coal! eg ee 4 100,000 





Long-t Lumber Ytst & ref. ts 


200,009 











Manate Sugar ist 6s : »,000 
Manhatian Beach Fstates 2d ts - 585, OF 
New Orleans Drainage ist g » P P , 35,000 
New Orleans Land Ist & col, tr. 6s . 10,000 
P: ns Pulp & Lumber Ist ser. 6s 120,000 
Pejepscot Paper Ist fis See 60,000 
Reading Hardware tst 6s en 3 20,000 
Roch. & Pitts. Ceal & Iron deb 5s bveaauh 50,0000 
St. Louis Cotton Compress ts sttecada 15,000 
Southern Cal. Iron & Steel ist se 6s 5,000 


Susquehanna Iron 6s 300,000 


Texas City Ist ser. 5s ° ane 35,000 








Texas Portland Cement ist 6s . 60,000 
Tremont Lumber Ist ser 6s 150,000. 
Union Sand and Material Ist & ref. 6s 80,000 
Verner Coal & Coke Ist ser. tis 25,000 
Weed Lumber Ist ser. 6s... 50,000 
West Virginian ‘Timber Ist se 6s 30,000 
Western American Realty Ss 20,000 
Western Stone 2d 6s 410,000 
Westinghouse Foundry Ist Ss 50,000 
York Manufacturing Ist ser yr 6s et lets 50,000 
ytal . s ° $10, 835,00 
Notes 
American Graphophone serial 6s $500,000 
Champion Lumber 6s...... : s ‘ 80,000 
Federal Sugar Refining ref. g. S« = 765,000) 
Fontana Co. col. tr. ser. g. 6s 125,000 
Gage Park Realty of Chi. 6s J was 4 175,000 
indian Refining ser. 7s... 191.860 
New England Navigation 3-year 6s 20,000,000 
Pitts. & Mt. Shasta Gold M. & M. 6s 
Realty Syndicate col. tr. S-yea 6s, Class A, 
Union Oil of Cal, col. tr. 6s 
Tota $22,752,700 
lotal a $33,587,760 
Grand total 


. 889,261,767 








We Finance 
Electric Light, Power and Street 
uilway Enterprises with rec- 
ords of established e«rnings. 


We Offer 
Bankers and Investment Dealers 
Proven Public Utility Securitie 


Correspondence Solicited 


Electric Bond & Share Company 
€Paid-Up Capital & Surplus, $21,000,000) 
71 Broadway, New York 
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Baltimore Week Ended April 28 
i 2 ee 
“ Net ; ‘ 
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WO 4, Co, 2d pf.. 82 oe Os x | “% Santa Fe . os 1% 1% ‘* | Deere pf 
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nl : | 770 Sbauner - 5 ~ te | Hartnan 
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4 » . , 55 ¥ P i ! walt - 261 ne 
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we Balt," Tune. 98 8 _ * | 1,455 South Utah.. .21 0 20 Mitchell Mtr.. 46 cod aa 
2 Chaliners Ol. 3% Ms ae } 165s Sup. Copper.. 11 oD 10% 4 Midwest pf.. = . Mi 
% Co > r Bk, 1 115% 2h « M. Ward pf..1l6', 11 
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Grain 


Talk of World Famine in Foodstuffs 
Sends Wheat to $3.10 in St. 
Louis, $3.04 in Chicago 


\ ow suggestions emanating from 
nected with the American and foreign Govern 





officials con- 


ments of a probable world famine in foodstuffs 
were in the main responsible for the violent price 
fluctuations in the grain markets last week. Twen- 
ty-five to 50 cents a bushel was added to the price 
of wheat in the various markets, and while the at- 
tention of a great number in the trade was centred 
on the wild gyrations of wheat futures, cash 
wheat was even more excited than futures. Choice 
wheat sold at higher than $3.10 a bushel in St. 
Louis, and at Chicago there were sales of No. 2 
red wheat at $3.04. To add to the consternation 
were the daily reports in the papers telling of the 
hundreds of millions of dollars to be given to the 
Allies for the purpose of buying foodstuffs and 
munitions. 

Views and news of this sort could have only one 
effect on our markets. Small consumers through 
out the country sought to lay in supplies for the 
future. The announcement that the six-cent loaf 
was to be withdrawn from the New York market 
and that other markets would be similarly affected 
emphasized the situation. Fears have not yet been 
allayed, nor are they confined to the small con 
Millers say 


important consumers with flour which will not be 


sumers. they have had to supply some 


used for several week 4 a result, the demand 
for cash wheat was inordinate; there was buying 
for requirements which could have been postponed 
until the new crop Wa read for | t 

While no Importar reigr bu ne of vheat 
came to light, the understanding is that the Eng 
lish Government, through its agents, controls im 
portant amounts of wheat futures, which will be 
exchanged for cas) wheat wheneve1 opportunity} 
cffers It is stated in a semi-officia vay, how 
ever, that the Allies do not expect to take very 
much more of our old-crop wheat As a matter of 
fact, we have ery little more to s« to Europe out 
of this crop, as 1 itlested by the level of close to 
$3 for casi wheat ) 0 ordi ur! alit I € 
bulk of the expo! 7) duri » th next: ter 
weeks is e pectec to | n Canadia ieat 
which there are abo 000,000 bushe aila 
and perhaps 30,000,000 to 50,000,00 ‘ ta 
bc old 

A é ’ 
det ) 1! \ 

al ! » W D 

" t p 

v te sp 
T wa i t ( 
“10 that ‘ } | 
wheat t Vi 
account ¢ 
ket Aut ( it 
the lead of W 
at t . 
NM { pt ‘ ‘ 

rl ) ' 
Ww! ut é 
the n \ 
temperat 
fi 1 il come I W i ) ) oO 
show materia mp ‘ I rh chance favo 
the May Governme ) ee 
erop prospect tha that of ist mont ' h wa 
for a W € wl ttu f $30.000.000 
bushel! » compared witt i Tina! LOLs f 482,000 
C00 bushels and 674,000,000 bushels in 191 The 
Spring wheat country has also received beneficial 
rains, and acreage increases are cor derabl. in 
sections, but seedir yr operatior ire b ward 

Other grains have, natural] responded to the 
tremendous advances in wheat. Corn has been 


quoted at about $1.75 per bushel at New 


York, and 


cats at close to 80 cents. The consuming demand 


for these grains enormous Corn is being used 


in place of wheat <Ing with wheat, while 


oxts are now being used a substitute for corn 





INFORMATION 


Excerpts made and statistics compiled from docu- 
ments on file and records of all Government depart- 


ments. Charges Reasonable 


Benjamin Robin 
423 Woodward Bldg.. Washington, D. C. 


__Interatate Commerce Work a Specialty 
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and heavily for the manufacture of oatmeal. Indi- 
cations are for big crops of corn and oats this year, 
a normal growing Season being all that is required, 
as there have been immense acreages sown. 





POWER OVER’ FOOD ‘PRICES 


Secretary Houston Seeks It to Protect 
Producers and Consumers 


from Speculators 

ECRETARY HOUSTON of the Department of 

Agriculture, replying to a telegram of inquiry 
with regard to his request for authority to fix food 
prices, says: 

‘Your telegram received. No agency now has 
power to fix prices of food products. - Have sug- 
gested that Congress confer power on the Govern- 
ment to fix minimum and maximum "prices if the 
emergency reguires them. 

“The object of a minimum price to producers 
would be to stimulate production of certain staple 
products by assuring farmers that these products 
would not be disposed of below a certain level 
which would give them a reasonable return and 
would not cause them to suffer loss in any event 
This would have to be done under proper regula- 
tion. The shortage of important crops in this na- 
ticn, the greatly depleted resources abroad, and 
the waste and destruction in Europe should cause 
a continuance of remunerative prices, but as an 
additional assurance to farmers the power indi- 
cated ought to be vested in the Government. 

It is not suggested that maximum prices be 

xed to producers, but that power to fix such 
prices governing the distribution of products be 
given to the Government to be used if necessary 
to control uneconomic speculation and manipula- 
tion in the handling of food products. It is of the 

t importance that no step be omitted greatly 
to increase the supply, especially of the great 
taple food products of the United States, in every 
direction. 


Grain Statistica 


Receipts, Exports and Supply 
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EVENTS OF IMPORTANCE 


The War 

By an overwhéiming majority Congress passed on 
Saturday night the Administration measure to raise an 
army for the war by selective draft. The House vote 
on the measure was 397 for to 24 against, and the Senate 
vote 81 for to 8 against. Among the amendments ac- 
cepted by the Senate was permitting ex-President 
Roosevelt to raise a volunteer division for 





service in 


France The House voted down a similar amendr 

313 to 109 Fhe Selective Draft bill is thus thrown 
into conference. The indications are that an agreement 
will be reached -on the 1easure without unneces 





delay and that it will be presented to the President for 
his signature before the end of the week 

The measure authorizes the President to bring the 
th of 287,000 men, and the 


men; to raise by selective 


Regular Army up to a streng 
National Guard up 
draft an additional : 
each State being in proportion 
his discretion to raise a second army of 500,000 men by 





“0.000 men, the quota of 
to its population, and in 


selective draft, thus preparing the way for a grand 
the Senate bill the draft age 





army of 1,912,000 men I 
limits are from 21 to 27 years, inclusive, and in the 
House bill 21 to 40 


Finance 

The bill authorizing the sale of $5,000,000,000 FA 
per cent. bonds and $2,000,000,000 in Treasury Certifi- 
cates for war purposes was passed by Congress on Mon- 
Tuesday by the Presi- 





day evening and was signed on T 


dent The new bond will 





In exchange for his note as the agent ot € 
Wednesday. received 


ain, the British Ambassador on 

from the Secretary of the Treasury a draft for $200,- 

000,000, representing the first national lean to any Gov- 
rreat Britain will 


ernment made by the United 
‘ of this and 


advance to 


pay 38% per cent. per ar 





such other sums.as the If 




















Industry 
An agreement between 175,000 anthra s 
dad the mine operator esulted on We a 
wag increase ranging’ fro 2 > per cent., -ord- 
to the sliding scale of miners’ wages This - 
ase adds about $30,000,000 ally to tl < t of 
l ng hard coal On Apr 17 250,000 bitumir s 
ine tl tral dis I ned a wag 
f 20 p cer appre $s 000,000 a ur 
1 €4 gs 0 S Steel ¢ 
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Foreign trade in Marcl ywed n incr 
56,000,000 over Februar Ix imounted 
328 and imports to $270,484,439 ympared 
ports of $467,683,406 and imp < $199,479,99 b- 
rua 
Railroads 
George J. Gould has resigned as President of the 
Texas & Pacific Railroad and also as Chairmar 
mpany He is succeeded as President b J. L. Lan- 
aster and as Chairman b oa Osborn, bt remains 
» Director of the company 
Howard Elliott has retired as executive head € 
New York, New Haven & Hartford Railroad to devote 
himself to the task of assisting in tHe wor the 





Special Committee. on National Defense of the American 
Railway Assoeiation He has been succeeded by E. J. 
Pearson, formerly general assistant to Mr. Elliott and 
since March 9, 1916. a Vice President of the New Haven 
Road. 
; ——_o—_— 
Connecticut has just enacted a law to punish tres- 
passing upon a railroad right of way by a fine of not 
more than $50, or by imprisonment for not more thas 


® thirty days, or by both such fine and imprisonment. 

















